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ANNUAL MEETING

We cordially invite you to attend the Annual Meeting of Shareholders to be held at 9:30 a.m. Eastern time on Thursday, May 1, 2025, at The Westin Tampa Waterside, 725 South Harbour Island Boulevard, Tampa, FL 33602. A formal notice of this meeting, together with the Proxy Statement and Proxy Card, was mailed to each Shareholder of Common Stock of record as of March 24, 2025, and only holders of record on said date will be entitled to vote. The Board of Directors of the Company requests the Shareholders of Common Stock to sign proxies and return them in advance of the meeting or register your vote by telephone or through the internet. You may also vote in person at the Annual Meeting if you are a Shareholder of record.

Please go to www.crowncork.com/investors/governance/proxy-online for details on any health and safety rules for the Annual Meeting.

FINANCIAL HIGHLIGHTS

In millions, except share price and employee data






Net Sales


Income From Operations

Net Income Attributable to Crown Holdings


Per Average Common Share:

Earnings per Share Attributable to Crown Holdings—Diluted Market Price (Closing)*


Number of Employees

Shares Outstanding at December 31

Average Shares Outstanding—Diluted





	
	2 0 2 4
	2 0 2 3
	2 0 2 2
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A LETTER TO SHAREHOLDERS


The Company had an excellent year in 2024, exceeding our previous expectations, with best-ever adjusted EBITDA of $1.942 billion increasing nearly $200 million, or 11%, over a two-year period. Crown also advanced segment income 6% over the prior year, which comes on the heels of a 7% segment income improvement in 2023 compared to 2022. The combined segment income of the Company’s global beverage can businesses expanded 19% over prior year, reflecting robust volume growth—10% in Brazil and 7% in both North America and Europe—and excellent manufacturing performance. These gains more than offset a challenging global industrial production environment that impacted Transit Packaging and more normalized can manufacturing equipment sales.







We have established

· manufacturing platform that will allow us to meet existing and expected additional demand with significantly reduced levels of capital expenditure.



Crown generated its highest-ever adjusted free cash flow—at $814 million, notably above prior expectations. We utilized the cash to return to shareholders in the form of quarterly dividends totaling $119 million for the year, repurchases of our common stock totaling $217 million and the paydown of $878 million in net debt resulting in a reduction of the Company’s net leverage ratio from 3.3x adjusted EBITDA to 2.7x adjusted EBITDA. In July 2024, our Board of Directors authorized the repurchase of $2.0 billion in Company common stock through the end of 2027.

In August 2024, the Company announced that it entered into an agreement to transfer pension obligations for nearly all the retirees and deferred vested participants in its U.S. and Canadian defined benefit plans, which follows a similar action taken in the United Kingdom during 2021. These initiatives have resulted in a significantly derisked balance sheet.

Following the closing of the sale of Eviosys, a leading producer of European tinplate packaging, in December 2024, Crown received cash proceeds of approximately $300 million in return for its then remaining equity stake of approximately 20%.

Between 2019 and 2023, the Company embarked on a robust multi-year global beverage can capacity expansion program to profitably meet growing customer requirements in both the alcoholic and non-alcoholic drinks segments. During that period, Crown increased its global beverage can capacity by more than 20%, and the financial returns from those projects have resulted in the Company attaining industry-leading margins. Beverage cans are infinitely recyclable and the most sustainable and responsible beverage packaging option. We substantially completed that program in early 2024 and have established a manufacturing platform that will allow us to meet existing and expected additional demand with significantly reduced levels of capital expenditure. Following a total combined expenditure of over $1.6 billion in 2022 and 2023, capital expenditures were $403 million in 2024, and we expect them to be approximately $450 million in 2025.
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With its strong free cash flow, in addition to continuing to reduce the net leverage ratio toward its long-term target of 2.5x adjusted EBITDA and paying the quarterly dividend, the Company expects to repurchase shares of its common stock.[image: ]

Our global beverage can businesses comprised 67% of Crown’s revenue in 2024 and continue to be a major strategic focus for the Company’s future growth. Crown’s beverage can volume of 82 billion cans advanced more than 5% compared to 2023, with strong shipments in Brazil, Europe, Mexico and North America. For the five years ending 2024, Crown’s global beverage can shipments have risen at a compound annual rate of 3.3%, outpacing estimated industry expansion over the same period.

Cans are increasingly being viewed by both brand owners and consumers as the most responsible and sustainable beverage packaging option. Given its infinite recyclability, the beverage can is truly a circular option, boasting a 60-day can-to-can turnaround. The same beverage can will essentially be used six times a year, which helps explain why 80% of the aluminum ever produced is still in use today. Cans are the ideal package for a host of successful beverage brands, spanning categories such as sparkling waters, energy drinks, carbonated soft drinks, teas, coffees, nutritional beverages, cocktails, wines, beer and hybrid alcoholic/non-alcoholic drinks, among others.

In North America, our largest market, Crown has invested significantly to grow its position, with shipments advancing by 38% since 2019, strengthening margins along the way. This volume advance resulted in a five-year compound annual growth rate of 7%, which was also the rate of expansion in 2024. The Company has a well-diversified business portfolio, including alignment with leading brand owners in several fast-growing and emerging categories. Cans continue to disproportionately be the package of choice for new beverage products due to their many attributes: infinitely recyclable, economical, quick-chilling, efficient in manufacturing and distribution systems, portable and capable of differentiating graphics displays, among other qualities. Our two newest North American facilities, in Martinsville, Virginia, and Mesquite, Nevada, are advancing on their respective learning curves ahead of expectations and supporting customers.

Crown has a leading presence in Brazil, with shipments increasing 10% in 2024, outpacing overall industry expansion. The aluminum beverage can is largely focused on beer, and consumers in Brazil have significantly shifted their package preference over the past 10 years from returnable glass to aluminum cans. To meet this demand and



With just under half of the Company’s beverage can revenue generated from the historically faster-growing emerging markets, Crown has established an excellent and differentiated platform for expansion in the future.
[image: ]


create new consumption occasions, Crown has introduced several new can sizes to the market and now provides the widest range of offerings in the country.

Beverage can growth in Europe has historically been strong, largely due to sustainability and circularity advantages among many of the attributes mentioned above. Other drivers of market expansion include a package mix shift in the beer segment from glass to cans and the trend—as in North America—of favoring the can for new product launches as opposed to other formats. Our shipments advanced 7% in 2024. Crown has a leading presence in Europe, with a focus on Mediterranean countries such as Spain, Italy, Greece and Turkey as well as France, Germany, Slovakia and the United Kingdom. In early 2024, we completed the start-up of a new two-line plant in Peterborough, United Kingdom. Our European manufacturing network provides
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a modern and efficient platform to profitably meet customer demand and support quality service in the coming years. The Company has bolstered segment income in Europe by almost 40% since 2022 through volume growth, commercial initiatives and continuously improving operations.[image: ]

With just under half of the Company’s beverage can revenue generated from the historically faster-growing emerging markets and with leadership positions in a number of those key regions, Crown has established an excellent and differentiated platform for expansion in the future. A prime example would be Southeast Asia, where the Company has had a presence for more than 50 years and is the leading supplier, with plants in Cambodia, Indonesia, Malaysia, Myanmar, Thailand and Vietnam. In this region of approximately 700 million people, characterized by a rising per capita GDP, relatively young and expanding populations and substantial investments by our customers, we expect future growth to be robust. In 2024, the Company advanced segment income in the Asia Pacific region by 27%. Crown also has leading positions in Brazil, Mexico and the Middle East.

Crown’s Transit Packaging segment, which represented 18% of the Company’s revenue, provides critical in-transit protection of high-value, high-volume goods across a number of end markets, including food and beverage, metals, corrugated, construction and agriculture, among others. It holds leading positions in many of its markets. Offering consumables such as strap and film, various types of protective packaging and highly engineered equipment and service, the Transit segment is a strategic and integral

part of the Company’s portfolio of businesses, as it broadens and diversifies Crown’s customer base and significantly increases its free cash flow. Following significant cost reduction efforts in 2023, Transit Packaging is well poised to advance segment income concomitant with a step up in global industrial production.

The North American tinplate businesses (food and aerosol cans and food closures) and the can manufacturing equipment operations comprise the remaining 15% of Company revenue. More normalized sales after several years of significant growth in equipment sales and lower volumes in our economically sensitive aerosol business adversely affected performance in 2024.

Sustainability remains a core value at Crown, and our accomplishments during the year demonstrate how we integrate sustainability into all aspects of the organization: The
[image: ]

Offering consumables such as strap and film, various types of protective packaging and highly engineered equipment and service, the Transit segment is

a strategic and integral part of the Company’s portfolio of businesses.


Company is 46% of the way toward our goal of sourcing 75% renewable electricity by 2030; 35% of global Crown sites are now zero waste to landfill; water usage within our operations was reduced by 13%, and Scope 1 and 2 emissions were reduced by 16%, among other accomplishments. The Company is working hard toward meeting its goals included in Twentyby30, an ambitious and comprehensive program introduced in 2020 to achieve 20 measurable goals by 2030 in the areas of climate action, resource efficiency, recycling, safety and governance. Further details are forthcoming in our 2024 Sustainability Report to be published during the second quarter of 2025.

In 2024, Crown was pleased to be named one of the “World’s Best Companies” by TIME. For the second year in a row, we were recognized as the top packaging company within the “Most Trustworthy Companies in America” and one of “America’s Most Responsible
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Companies” by [image: ]Newsweek and Statista. Crown was named one of the “World’s Top Companies for Women” by Forbes for the second year in a row. For the fourth year in a row, the Company garnered the top spot within the Sustainalytics “Containers and Packaging” industry category.

We are excited about the Company’s opportunities in 2025 and the years beyond. Our global beverage can, Transit Packaging and North American Tinplate businesses are strong, holding leading market positions and generating significant and stable free cash flows. We have communicated our intention to reach a long-term net leverage ratio

of 2.5x adjusted EBITDA and, after investing in the profitable organic growth of our business, to return remaining excess cash to our shareholders through dividends and share repurchases. We will also remain steadfast in our focus on customer satisfaction, continuous operational improvement and rigorous cost control, the combination of which results in industry-leading margins.

To reflect the Company’s continued pursuit of shareholder value creation, we have adopted “built to perform” as the theme for this year’s report. Forging an organization with a mindset of working together to achieve results and continuing to improve is the bedrock of the Company. This approach spans across the enterprise—from capital allocation and investment decisions to customer satisfaction, operational efficiencies and talent acquisition. We carry this culture with confidence, commitment and consistency as we enter our 133rd year in business.

In closing, I would like to express my sincere appreciation to our 23,000 associates across our operations in 39 countries. Their dedication, commitment and drive for results are the reason Crown is built to perform.

Sincerely,




Timothy J. Donahue

Chairman, President and Chief Executive Officer







We are excited about the Company’s opportunities in 2025 and the years beyond. Our global beverage can, Transit Packaging and North American Tinplate businesses are strong, holding leading market positions and generating significant and stable free cash flows.
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· Introduction—[image: ]

Our Driving Force






CUSTOMERS ARE
AT THE CORE
OF OUR SUCCESS
AS A BUSINESS.





This mindset has informed our decisions as an organization from the start and stands firm today. We recognize that brand owners around the world rely on us deeply to provide consistent product and be of critical support for their identity, retail presence, consumer loyalty and overall growth.

By placing our customers and their success at the forefront of all that we do, everything else follows: shareholder value, financial performance and organizational success. This is not by surprise but rather by design—as customers continue to ask for effective and sustainable packaging, fast speeds to market, design guidance and consumer appeal, we have already anticipated these needs and can deliver.

The result? A business that was not built to simply function but instead built to perform.
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A PERFORMANCE MINDSET

After more than 130 years, we continue to apply a strategy that is proactive rather than reactive, with success as our ultimate goal. This allows us to generate results for customers and pushes us to excel in every aspect of the business.

How we are designing for performance:
[image: ][image: ]



































Learn more about High Noon Vodka Iced Tea and other customers on pages 12–15.



Utilizing packaging that is superior in         [image: ][image: ]  Providing customers with comprehensive
safety, sustainability and graphic design        [image: ]      technical support and packaging expertise
[image: ][image: ]

Optimizing operations and capacity to	Making business decisions with a

yield the most efficient output                    [image: ]    thoughtful, measured approach
[image: ]


By taking these steps to elevate our customers, we are able to act on opportunity. We are finding avenues for technological advancement and innovation that improve our operations. We are creating pathways for existing employees to grow and for new hires to join a thriving organization. Finally, we are making changes that benefit the environment and help us have less impact in the long term.

We are proud of these actions and of our overall financial performance in 2024. From our strong EBITDA and cash flow to our shrinking net leverage, we are demonstrating a consistent ability to profit through superior customer service and continually operate a successful, sustainable business.
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· Beverage Overview— Traction in 2024[image: ]


BEVERAGE CANS REMAIN A TOP PERFORMER.





Again in 2024, thoughtful strategy combined with continued appreciation for the beverage can yielded an excellent year.

Representing more than 80% of our total global income, our beverage can business is the cornerstone of our operations. By outperforming expectations this year, the business reflects the overall value of beverage cans and a positive future outlook.





Beverage cans represent
[image: ]
>80%
of our total income




Nearly
40%
increase in North

American beverage

business in five years



This success is unsurprising, considering the aluminum beverage can continues to stand as the market’s most in-demand packaging option. The format is conveniently portable for consumers, efficient within the supply chain and less impactful to the environment. In fact, sustainability remains a major driver for the beverage can, with brands requiring highly recyclable packaging and more responsible supply chain partners to satisfy consumer preferences.

Just as we selected our core product due to its inherent strengths, we structured our business to deliver compounding value. We strive for continuous improvement in our operations while staying financially disciplined and focused on shareholder returns.

As a result, our strong performance in the North American beverage business has continued over several years, with volume increasing by nearly 40% between 2019 and 2024.

The future is bright for aluminum, and we are confident in continued growth for global beverage can volume. We are strategically well located and are confident in our international footprint. New facility builds, line upgrades and other capacity changes in any area are determined by careful assessment, not optimism. We have also built a diverse customer base representing high-growth beverage categories and have ensured we are aligned with the right partners.
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Supplying major[image: ]

brands for

130+
YEARS


Additionally, we are focused on delivering quality and service to our customers, which helps raise our standards while we grow. With more than 130 years supplying major brands around the world, we continue to fine-tune the way in which we operate, not just as manufacturers but as technicians, designers, consultants and marketers. Our long-standing relationships reflect the commitment to offer partnership rather than transaction—and to uphold customer and stakeholder trust.
[image: ]





AN ENGINEERING MARVEL
[image: ]


Designed nearly to perfection, the aluminum beverage can is both an impressive engineering feat and a consumer packaged goods workhorse. Misleadingly simple to the eye, the format is actually rich with qualities that make it a top choice for beverage brands and consumers worldwide:





F E AT H E R L I G H T Y E T D U RA B L E

· Convenient for consumers to carry on the go

· Stackable and energy-efficient to transport

· Optimal material usage saves precious resources






C I RC U L A R F RO M E V E RY A N G L E

· 100% recyclable

· Infinitely recyclable

· Possible to transform from used can to new can in 60 days
· Wrap-around real estate for maximum branding opportunities
































A P P E A L I N G TO

A L L A U D I E N C E S

· Offers premium user experiences with interactive inks and tactile finishes
· Supports detailed design work

· Available in a wide range of sizes to meet individual needs

· Chills fast and stays cold longer than other formats
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TRENDING DIRECTIONS

From better-for-you energy drinks to low-carbonation hard seltzers and RTD cocktails, several beverage categories are continuing to surge in the U.S. and rely on aluminum cans to secure valuable shelf space. Here are just a few of our customers that are capitalizing on the latest trends.




M O D E R N S O DA


Moment—Botanical Beverage Upgrades From Shrink Wrap

Amid undeniable consumer thirst for healthier alternatives to traditional carbonated soft drinks, botanical beverage brand Moment is making a name for itself. Using Asian-inspired ingredients like ashwagandha and L-theanine, Moment’s unique blends promote stress relief and mental clarity, encouraging that beverages become a complete wellness experience rather than just consumption. With our help to undergo a packaging revamp that moves several SKUs from shrink-wrapped graphics to directly printed cans flaunting a vibrant, eye-catching gradient design, Moment is able to provide an even more mindful product that demands consumer attention.
[image: ]






Popwell—Introducing Prebiotics With Pizzazz

Also bursting into the better-for-you “modern soda” category is Popwell, a new beverage from Talking Rain with vitamins, antioxidants and prebiotics from plant fibers. Boasting cold-crafted fruity flavors with a notably low sugar content, the brand aims to boost consumer wellness by supporting gut health and immunity. To assist Talking Rain with Popwell’s growth

in the market, we are continuing to supply sustainable beverage cans in bold, vivid colors that enhance exterior appeal while the brand delivers on its promise for consumers to “feel good from the inside out.”
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E N E RG Y[image: ]


ProBaller—Packaging That Shoots for the Stars

With a healthier ingredient profile that includes a diverse range of essential vitamins, nutrients and supplements, ProBaller is Certified for Sport® by the National Sanitation Foundation (NSF) and serves as a strong competitor in the energy drink category. Its “ultra-premium” blend aims to support athletes and others with active lifestyles. To help spread that message further, we supported ProBaller with an exclusive can designed for the Los Angeles Lakers professional basketball team, creating a specialized package that builds brand recognition.
[image: ]







C4—Bold Hues To Match Bold Flavors

We continue to be a key supplier for Nutrabolt, supporting the growth of their C4 Performance Energy®, C4 Ultimate Energy®, and C4 Smart Energy® beverages, known for bold packaging and best-selling flavors.
As the brand expands with innovations like the C4 Ultimate Energy Frost collection—featuring cans that shift from silver to blue when cold—we look forward to advancing our partnership, delivering innovative designs that enhance these unique formulations and reach more consumers.
[image: ]
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B E E R & CO C K TA I L S[image: ]


Montucky Cold Snacks— Reintroducing a Cult-Favorite Craft

Uniquely touted for its “snackability,” light lager Montucky Cold Snacks is a beer made for outdoor enthusiasts. Gallo recently made a strategic investment in Montucky Cold Snacks and has big plans for the brand. Montucky is utilizing our support to continue serving to active and sustainably minded consumers.
[image: ]













High Noon Vodka Iced Tea—A Refreshing Touch of Gold

Within a continued long-standing partnership, we again supported Gallo with the launch of its High Noon Vodka Iced Tea—an exciting addition to an already fruitful portfolio of RTD cocktails. Crafted with the same quality as its other offerings, High Noon’s new teas help address growing demand for non-carbonated options within a seltzer-dominated market. To make the new lineup an even stronger standout on the shelf, we manufactured a striking specialty end and tab in gold aluminum exclusively for the brand.
[image: ]











Happy Dad—Seizing on a Social Media Sensation

Another hard seltzer creating a buzz in the market is Happy Dad, which boasts a low-carbonation, more simplistic option in a classic 12 oz. can that skews more traditional than the sleek cans currently popular for seltzers. To help the brand continue to appeal to young adults of legal drinking age and serve as a top pick, we remain a core supplier and lend our expertise within the hard seltzer and RTD cocktail categories.
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· Global Presence—[image: ]

Rooted in Logic








OUR PRESENCE IS DESIGNED WITH PURPOSE.





Maintaining a strategic global footprint is critical to our ability to remain nimble, efficient and profitable. Knowing when various regions are at the precipice of growth and understanding the consumption patterns and demands for those regions requires consistent, careful observation. This year, we carried through our reputation for operating with a “global but local” mindset—with enough production power and reach to supply customers internationally but with tailored services and approaches reflective of regional needs.
[image: ]

Our global footprint is unique, with both a strong positioning in North America and almost two-thirds of our beverage can sales occurring outside the U.S. and Canada. The future of the beverage can looks positive, with the format continuing to grow around the world. We are closely watching each region and are focused on maintaining our leading position in many developing markets, which make up nearly half of our business.

M E X I CO


Mexico’s population continues to grow and reflect disproportionately high numbers of consumers reaching legal drinking age. The area is also experiencing an ongoing substrate shift to cans for beer and other categories. These factors are encouraging for continual increased beverage can consumption.

B R A Z I L


With an emerging economy that continues to soar, Brazil represents a strategic area for continued beverage can growth. The country has also reached an impressive 100% beverage can recycling rate, demonstrating undeniable appreciation for the format’s sustainability and a commitment to supporting industry circularity.
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We are meeting customers where they are already flourishing—and where they’re headed next.


A S I A PAC I F I C


Consumers in Asia Pacific remain loyal to the beverage can, and with the region’s population of approximately 700 million reflecting a growing younger demographic with sustained expendable income, future growth in the region is promising. Customers are also making significant investments in the area, indicating further opportunity.

Through our global approach, we consistently work to reinforce for customers that we are prepared for new trends and new terrain. We are meeting them where they are already flourishing—and where they’re headed next. Taking a top position in these booming areas and demonstrating to customers that we are ready to support their growth journeys is just one way in which we ultimately create value for shareholders.
[image: ]





GLOBAL PRODUCTION SHIFTS
[image: ]



Just as some key markets are maturing, notable trends are also taking shape and driving greater beverage can demand across the globe.

S H I F T I N G F RO M G L A S S O R P L A S T I C TO A L U M I N U M

Many brands, particularly in Europe, Asia Pacific and North America, are adopting beverage cans in place of other formats to utilize a 100% recyclable package that supports the circular economy.

This mix shift is noticeable in beer and carbonated soft drinks, where brands are working to reevaluate their portfolios amid ongoing regulatory changes and reduce unnecessary waste.

T RA N S I T I O N I N G F RO M S H R I N K W RA P TO D I R E C T P R I N T

Similarly to the substrate shift, brands that were already utilizing beverage cans but relying on shrink wrap to label their products are now scaling up to use directly printed cans where possible.

By eliminating the need for labels, these brands improve the recyclability of their products and can access more marketable surface area on the can’s 360-degree surface.

O F F E R I N G G R E AT E R F L E X I B I L I T Y I N PAC KAG E S I Z E

While already established in Europe, Brazil, the Middle East and Asia, more markets around the world are demonstrating preference for a wide variety of package sizes, which the beverage can easily accommodates with a 5.1 oz to 18.6 oz range.

These options help to minimize the opportunity for product waste, address more individualized portion needs and create new consumption occasions.













48.5% to

SHARE	51.6%

Projected rise in cans’ share of packaged CSD volume by 2027
(Beverage Marketing Corp.)








Shrink sleeves and labels are often not removed from a used beverage container and eliminate recyclability


12
10	oz
7.5	oz
oz

Rising demographics such as Generation Z drive demand for alternative can sizes
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· Other Businesses—[image: ]

Remaining Versatile






BROAD EXPERTISE KEEPS US AGILE.




Our strategy is to maintain a diversified portfolio, recognizing that our unique product mix makes us more resilient and balanced as an organization. Our North American Tinplate, Transit Packaging and can manufacturing equipment businesses continue to hold strong leading positions that flank our robust presence in aluminum beverage cans and generate cash for the organization.



















Consumers know that metal, to its core, is a highly circular option that they can feel good about among a range of packaging choices.
[image: ]



A F O R M AT F O R T H E AG E S


Equally sustainable as it is convenient, the steel food can remains an attractive option for modern consumers with various lifestyles, priorities and dietary restrictions. Designed as a durable, tamper-evident option that locks in nutrition and product quality for extended periods—often far beyond the capabilities of fresh and frozen options— steel cans serve as an unbeatable packaging format for those aiming to work more fruits, vegetables, proteins and other healthy staples into their meals. The can is also a cost-effective option that holds its appeal regardless of economic climate—stability that creates greater shareholder value.

Additionally, consumers already understand the food can to be easily recyclable and ultimately worth recycling—an important distinction in a market cluttered with broad sustainability claims and material misconceptions. Consumers know that metal, to its core, is a highly circular option that they can feel good about among a range of packaging choices.

While consumer appreciation for the format is critical, our North American food can division also took steps to streamline targeted parts of the business. The team relocated the Suffolk, Virginia, plant to Effingham, South Carolina, improving a large customer’s logistics and offering quicker cycle times for inventory. It also upheld its overall customer focus on private label and pet food co-manufacturers, delivering improved financial performance. Overall, the business completed multi-year investments that boosted manufacturing capability and addressed specific customer needs.

Prioritizing strong customer service and fostering long-term relationships continue to be hallmarks of our food can business. Our customers expect us to know our products inside and out, and we look to add value by offering comprehensive solutions while
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By being involved at several stages, Transit Packaging is positioned as an integral part

of customer processes, fostering long-term relationships and growth.
[image: ]



helping to solve problems and optimize operations wherever possible. To that end, we conduct on-site seaming and tooling training at customer filling locations, which helps our customers truly understand the nuances of this critical production step and helps them prevent quality issues that could lead to increased costs. By receiving our training, customers have greater reassurance that equipment and processes are optimized to deliver consistent, high-quality finished products.

Our fully equipped pilot facilities stand as another differentiator for our food can business. Through these facilities, we conduct testing on new packaging products under conditions that replicate real-world environments. This helps our customers better understand how packaging will perform throughout its life cycle. Similar to our seaming and tooling training, this capability demonstrates our commitment to being a true partner, providing comprehensive solutions for our customers that meet the highest standards of quality and safety.

D E S I G N E D W I T H E F F I C I E N CY I N M I N D


Our Transit Packaging division remains a supply chain workhorse that drives value through its diverse range of products, including equipment, tools and services; protective packaging; and steel and plastic strap and film. This variety allows the business to cater to many industries such as food and beverage, construction, pharma and e-commerce and enables a deeper understanding and ownership over the entire value chain—from production to distribution.

By being involved at several stages, Transit Packaging is positioned as an integral part of customer processes, fostering long-term relationships and growth. The industry itself is also continuously evolving, which presents opportunities. Furthermore, as the economy stabilizes and industrial production ramps up, the business is well-positioned to take advantage of a recovering market.

Key product innovations are fueling optimism, such as the BXT4 Battery Hand Tool for plastic strapping, which boasts features like EasyTrigger™ Technology for improved ergonomics, a comfortable grip to reduce fatigue and a display that enhances user guidance. Additionally, the tool’s longer battery life minimizes downtime, ensuring higher efficiency and productivity.

Other product launches include the SGP 5330 general purpose strapping machine, a high-speed bundling solution designed for integration into conveyor lines. Its fully electric design and smart interface, alongside a touchscreen HMI, make it a flexible, energy-efficient choice for a variety of industries. The ability to remotely monitor and troubleshoot machine performance also contributes to greater production capacity.

Moreover, continued investment in end-of-line automation systems such as the StorFast Automated Storage and Retrieval Systems (ASRS) reflects the division’s commitment to assisting customers with operational efficiency. Designed as a full range of robot-based depalletizing, palletizing and material handling solutions, StorFast ASRS optimizes warehouse space regardless of layout or size and uses a modular design to increase available capacity. The system also uses multiple machines to yield higher pallet throughput than traditional systems and, despite its sophistication, is constructed with standard components to simplify maintenance and maximize uptime.

Through these types of innovations and by simply being omnipresent across the entire supply chain, our Transit Packaging division continues to be adaptable to evolving market demands. Overall, this reinforces our larger organization as a well-rounded business with ample opportunity ahead and as a trusted, capable partner across industries.
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· Sustainability—[image: ]

Primed for Future Generations






EVOLUTION IS A NECESSITY.





As we near the halfway point of our active Twentyby30 sustainability program, we recognize that balancing environmental stewardship with business success is a nuanced process—now more than ever before. The manufacturing industry continues to face new standards and pressures, and in some cases, we must work to align with those changes while still being pragmatic and realistic. Yet, in many more scenarios, sustainability projects create significant economic benefit and continue to be a driving force for our customers.



We view our commitment to reducing our environmental footprint as an ongoing opportunity to drive innovation, enhance resilience and position ourselves for long-term success.



Sustainability has always stood as an ingrained aspect of our business, from our products themselves to the ways we prioritize efficiency across our operations. We view our commitment to reducing our environmental footprint as an ongoing opportunity to drive innovation, enhance resilience and position ourselves for long-term success. The progress we’ve made over the past year reinforces that sustainability is not a tradeoff but a fundamental value that powers our continued growth.

Progress throughout 2024 includes:

E N E RG Y, E M I S S I O N S A N D R E N E WA B L E I N I T I AT I V E S


A central pillar of our sustainability program is the reduction of our energy consumption and carbon footprint as well as our transition to renewable energy. This year, we reduced our Scope 1 and 2 emissions by 16%, a strong step toward meeting our ambitious climate goals. As part of our ongoing efforts, we are approximately halfway toward our goal

of sourcing 75% of our electricity from renewable sources by 2030. New renewable projects, including initiatives around our beverage can plant in Mesquite, Nevada, and our beverage end plant in Mankato, Minnesota, help to drive further progress in the U.S. Another major action includes a new 15-year virtual power purchase agreement (VPPA), which counteracts the operational footprint of the majority of our European operations.


WA S T E R E D U C T I O N A N D WAT E R S T E WA R D S H I P


Our dedication to environmental responsibility extends beyond energy and emissions. We are proud to report that 35% of our sites have now achieved zero waste to landfill status, a significant milestone in our waste-reduction efforts. We have also reduced
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water usage within our operations by 13% and are actively replenishing water in high-scarcity-risk watersheds. To date, we have replenished 8% of the water consumed from these areas through water replenishment projects across Brazil, Greece and Mexico, demonstrating our commitment to sustainable water management.[image: ]

R E S PO N S I B L E S O U RC I N G C E RT I F I CAT I O N S

Our commitment to product stewardship is reinforced by key certifications that ensure we meet the highest standards of environmental and safety performance. Our operations in Mexico (producing beverage cans and metal closures) earned the Aluminium Stewardship Initiative (ASI) Chain of Custody Standard V2 certification. This certification verifies that we are maintaining the highest standards of due diligence as our products move downstream and throughout their entire life cycles. In Asia Pacific, our beverage can facility in Da Nang, Vietnam, secured the ASI Performance Standard V3 certification, further demonstrating our leadership in responsible sourcing and sustainable practices.

I N D U S T RY L E A D E R S H I P I N R E CYC L I N G

Improving beverage can circularity remains one of the most critical areas of focus within our sustainability efforts. While the aluminum beverage can is already infinitely recyclable among a range of standout benefits, the industry must do more to ensure that we can recapture as much material as possible. By increasing recycling rates, we reduce resource consumption and energy emissions as well as streamline our own operations. To advance circularity, we are continuing to advocate for deposit return systems (DRS), extended producer responsibility (EPR) policies, better access to curbside recycling and general consumer education—levers that assign greater responsibility to all members of the value chain and work toward common goals of material and environmental preservation. To drive action around these objectives, we:

· Co-hosted the second Global Aluminium Can Sustainability Summit, where we brought together experts and stakeholders to develop actionable strategies for a more circular metal packaging industry

· Participated in multiple panel discussions focused on aluminum decarbonization and circularity in New York Climate Week and the European Green Aluminium Summit

· Supported the U.S. launch of Every Can Counts, an initiative that provides boots-on-the-ground consumer recycling education

· Launched a pilot DRS program on Antiparos Island, Greece, with the installation of two reverse vending machines (RVMs), which
will test consumer engagement and inform wider return rates







By increasing recycling rates, we reduce resource consumption and energy emissions as well as streamline our own operations.
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BEVERAGE CANS BY THE NUMBERS



Most valuable recycled material among all substrates




Aluminum beverage cans: $1,388/ton

Glass bottles: -($23)/ton

Plastic bottles (PET): $215/ton



Remains in circulation—

80% of aluminum ever
produced still in use



Highest recycling rate of all beverage packaging formats:



Europe
Global	71%
Brazil




	76%
	
	higher than PET at 20%
	

	
	U.S.     43% and glass at 40%
	

	100%
	Asia
	some countries
	

	
	Pacific>80% nearing 100%
	





R E CO G N I T I O N S A N D ACCO L A D E S


Our efforts in sustainability and corporate responsibility were recognized by multiple respected organizations throughout 2024.

We were named one of TIME’s “World’s Best Companies,” reaffirming our leadership in the global business community. We were also ranked for the second consecutive year as the top packaging company on the “Most Trustworthy Companies in America” list and as one of “America’s Most Responsible Companies” by Newsweek and Statista. Our commitment to climate action also earned us a spot in USA TODAY’s “America’s Climate Leaders” list for the second year in a row. Additionally, we were recognized by Forbes as one of the “World’s Top Companies for Women” for two years running and by the U.S. Environmental Protection Agency as one of the “Top 30 Green Power Partners” from the Fortune 500. Our commitment to sustainability was further validated four years in a row by our high ranking in Sustainalytics’ evaluation of companies in the Containers and Packaging industry.
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	Conclusion—
	6
	

	Always On
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WE REFUSE TO STAY IDLE.





Entering the remaining half of the decade, our organization remains focused on execution. From our structure and product portfolio to our capabilities and processes, diligent decision-making continues to drive our business. As we anticipate and adapt to new changes in

the market, we are committed to building on our momentum and upholding our position as an agile but reliable organization that brings value to its customers, shareholders and employees—all while upholding the needs of consumers worldwide.
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President
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I N V E S TO R I N F O R M AT I O N


COMPANY PROFILE

Crown Holdings, Inc. , through its subsidiaries, is a worldwide leader in the design, manufacture and sale of packaging products for consumer goods and industrial products. World headquarters are located in Tampa, Florida. As of December 31, 2024, the Company operated 189 plants located in 39 countries, employing 23,000 people.

STOCK TRADING INFORMATION

Stock Symbol: CCK (Common)

Stock Exchange Listing: New York Stock Exchange

CORPORATE HEADQUARTERS

Hidden River Corporate Center Two

14025 Riveredge Drive, Suite 300

Tampa, FL 33637

215-698-5100

SHAREHOLDER SERVICES

Registered shareholders needing information about stock holdings, transfer requirements, registration changes, account consolidations, lost certificates or address changes should contact the Company’s stock transfer agent and registrar:

MAILING ADDRESS

EQ Shareowner Services

1110 Centre Pointe Curve, Suite 101

Mendota Heights, MN 55120

GENERAL TELEPHONE NUMBER

1-800-468-9716

WEBSITE

www.shareowneronline.com

Owners of shares in street name (shares held by any bank or broker in the name of the bank or brokerage house) should direct communications or administrative matters to their bank or stockbroker.

FORM 10	K AND OTHER REPORTS

The Company will provide without charge a copy of its Annual Report on Form 10-K, excluding exhibits, as filed with the U.S. Securities and Exchange Commission (“SEC”). To request a copy of the Company’s Annual Report, call toll-free 888-400-7789 or write to Investor Relations Department, Crown Holdings, Inc. , Hidden River Corporate Center Two, 14025 Riveredge Drive, Suite 300, Tampa, FL 33637

INTERNET

Visit our website at www.crowncork.com for more information about the Company, including news releases and investor information.

CERTIFICATIONS

The Company included as Exhibit 31 to its 2024 Annual Report on Form 10-K, as filed with the U.S. Securities and Exchange Commission, certifications of the Chief Executive Officer and Chief Financial Officer of the Company. The CEO and CFO certify to, among other things, the information contained in the Company’s Form 10-K. The Company has also submitted to the New York Stock Exchange a certification from the CEO certifying that he is not aware of any violation by the Company of New York Stock Exchange corporate governance listing standards.
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;N9BK:?D=:;FH;9?7J?ED7D:7CEHJ?P7J?EDK;JEJ>;I?=D?<?97D9;E<J>;I;H7MC7J;H?7BIJEJ>;EL;H7BB9EIJE<FHE:K9JIIEB:H7M

C7J;H?7B;<<?9?;D9O?I79H?J?97B9EIJ9ECFED;DJE<J>;FHE:K9JIC7DK<79JKH;:,KFFB?;H9EDIEB?:7J?EDI9>7D=;I?DEMD;HI>?F

=EL;HDC;DJH;=KB7J?EDI?D9BK:?D=J7H?<<IJH7:;H;IJH?9J?EDIEHH;J7B?7JEHOJH7:;C;7IKH;IFEB?J?97BKDH;IJ7D:?D9H;7I;::;C7D:

<EHH7MC7J;H?7BI?DJ>;F79A7=?D=7D:EJ>;H?D:KIJH?;I7CED=EJ>;HH?IA<79JEHI9EKB:97KI;KD9;HJ7?DJO7IJEJ>;7L7?B78?B?JO

E<7D:J>;B;L;BE<FH?9;I7JM>?9>J>;ECF7DOC?=>J8;78B;JEIEKH9;IK9>H7MC7J;H?7BI?DJ>;<KJKH;&EH;EL;HJ>;FH?9;I

E<7BKC?DKC7D:IJ;;B97D8;IK8@;9JJEI?=D?<?97DJLEB7J?B?JO->;ECF7DOYIH7MC7J;H?7BIKFFBO9EDJH79JIL7HO7IJEJ;HCI

7D::KH7J?EDM?J>7BKC?DKC9EDJH79JIJOF?97BBOCKBJ?O;7H?D:KH7J?EDM?J><BK9JK7J?D=FH?9;I87I;:ED7BKC?DKC?D=EJ9EIJI

7D:IJ;;B9EDJH79JIJOF?97BBOED;O;7H?D:KH7J?EDM?J><?N;:FH?9;IEHI;JH;FH?9?D=:7J;I

->; ECF7DO =;D;H7BBO 7JJ;CFJI JE C?J?=7J; ?JI 7BKC?DKC 7D: IJ;;B FH?9; H?IA 8O C7J9>?D= ?JI FKH9>7I; E8B?=7J?EDI M?J> ?JI I7B;I7=H;;C;DJI>EM;L;HJ>;H;97D8;DE7IIKH7D9;J>7JJ>;ECF7DOM?BB8;78B;JE<KBBOC?J?=7J;J>7JH?IA->;ECF7DO 7BIEKI;I9ECCE:?JO7D:<EH;?=D9KHH;D9O<EHM7H:I?D7D7JJ;CFJJEC7D7=;?JI;NFEIKH;JE7BKC?DKCFH?9;LEB7J?B?JO

->;H;97D8;DE7IIKH7D9;J>7JJ>;ECF7DOM?BB8;78B;JE<KBBOH;9EL;H<HEC?JI9KIJEC;HIJ>;?CF79JE<7BKC?DKC7D:IJ;;B FH?9;?D9H;7I;IEHJ>7JJ>;KI;E<:;H?L7J?L;?DIJHKC;DJIM?BB;<<;9J?L;BOC7D7=;J>;ECF7DOYI;NFEIKH;JEFH?9;LEB7J?B?JO"D 7::?J?ED?<J>;ECF7DOM;H;KD78B;JEFKH9>7I;7BKC?DKC7D:IJ;;B<EH7I?=D?<?97DJF;H?E:E<J?C;?JIEF;H7J?EDIMEKB:8; :?IHKFJ;:7D:?<J>;ECF7DOM;H;KD78B;JE<KBBOH;9EL;HJ>;>?=>;H9EIJE<7BKC?DKC7D:IJ;;B?JI<?D7D9?7BH;IKBJIC7O8; 7:L;HI;BO7<<;9J;:

I7H;IKBJE<9EDJ?DK?D==BE87BIKFFBO7D::;C7D:FH;IIKH;IEJ>;H9ECCE:?JOH;B7J;:9EIJI7<<;9J?D=J>;ECF7DOYI8KI?D;II C7O ?D9H;7I; 7I M;BB ?D9BK:?D= KJ?B?JO 7D: <H;?=>JH;B7J;: 9EIJI  ->; ECF7DO 7JJ;CFJI JE ?D9H;7I; FH?9;I ED ?JI FHE:K9JI 799EH:?D=BO?DEH:;HJEH;9EL;HJ>;I;9EIJI;HJ7?DE<J>;ECF7DOII7B;I9EDJH79JI9EDJ7?DDEDC;J7BF7IIJ>HEK=>FHEL?I?EDI J>7J ?D9BK:; 7DDK7B I;BB?D= FH?9; 7:@KIJC;DJI 87I;: ED 7 FHE:K9;H FH?9; ?D:;N  "D 9;HJ7?D O;7HI J>; H;<;H;D9;: ?D:;N C7O 8; D;=7J?L;H;GK?H?D=J>;ECF7DOJEH;:K9;?JII;BB?D=FH?9;M>?B;?JI79JK7B9EIJIC7O>7L;?D9H;7I;:

"DH;IFEDI;JEJ>;LEB7J?B?JOE<H7MC7J;H?7BFH?9;IED=E?D=FHE:K9J?L?JO7D:9EIJH;:K9J?ED;<<EHJI?DH;9;DJO;7HI>7L;<E9KI;: ED?CFHEL?D=H7MC7J;H?7B9EIJC7D7=;C;DJ->;ECF7DOYIC7DK<79JKH?D=<79?B?J?;I7H;:;F;D:;DJ?DL7HO?D=:;=H;;IKFED J>; 7L7?B78?B?JO E< M7J;H 7D: FHE9;II;: ;D;H=O IK9> 7I D7JKH7B =7I 7D: ;B;9JH?9?JO ;HJ7?D E< J>;I; C7O 8;9EC; :?<<?9KBJ EH
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?CFEII?8B; JE E8J7?D ED 799;FJ78B; J;HCI :K; JE ;NJ;HD7B <79JEHI M>?9> 9EKB: ?D9H;7I; J>; ECF7DOYI 9EIJI EH ?DJ;HHKFJ ?JI 8KI?D;II

"D7::?J?EDJEC?J?=7J?D=H?IAI7HEKD:FH?9?D=J>;ECF7DOC7?DJ7?DI?JI9ECC?JC;DJJEKF>EB:?D=7D:;LEBL?D=IJ7D:7H:I<EH ;J>?9I 7D: 9ECFB?7D9; 7I ?J IEKH9;I C7J;H?7BI +;=KB7H ;D=7=;C;DJ M?J> IKFFB?;HI ?I ED=E?D= JE C7D7=; C7J;H?7BI 7D: J>; ?CF79J ED ;DL?HEDC;DJI 7D: 9ECCKD?J?;I ->; ECF7DO IJH?L;I JE;DIKH; F7HJD;HI C;;J IJ7D:7H:I <EH H;IFEDI?8B; IKFFBO 7I DEJ;:?DJ>;<EHC7BE:;E<KI?D;IIED:K9J7D:J>?9I->HEK=>J>;$A08>C8O FHE=H7CJ>;ECF7DO>7I9ECC?JJ;:JE IEKH9?D=IJ7D:7H:IJ>7J8OH;GK?H;E<9EH;H7MC7J;H?7BI7D:I;HL?9;IKFFB?;HI8OIF;D:JE8;7II;II;:7D:9ECFBO M?J>HEMD+;IFEDI?8B;7D:J>?97B,EKH9?D=FEB?9?;I7D:H;GK?H;C;DJI

#%#$$)

,KIJ7?D78?B?JOH;C7?DI79EH;<E9KIE<J>;ECF7DOYI8KI?D;IIIJH7J;=O7D:9ECC?JC;DJI->;ECF7DOH;9E=D?P;IJ>;HEB;E< 9EHFEH7J; IE9?7B H;IFEDI?8?B?JO 7D: J>; ?CF79J E< IKIJ7?D78?B?JO F;H<EHC7D9; ED ;9EDEC?9 EFFEHJKD?JO 7D: IJ7A;>EB:;H H;B7J?EDI>?FI ?D9BK:?D= 9KIJEC;HI 7D: ;CFBEO;;I I 7 C7@EH C7DK<79JKH;H M?J> EF;H7J?EDI MEHB:M?:; J>; ECF7DO 97D I?=D?<?97DJBO ?CF79J ?D:KIJHO FHE=H;II 8O IKFFEHJ?D= ?CFEHJ7DJ IKIJ7?D78?B?JO ?D?J?7J?L;I 7D: 7:EFJ?D= FH79J?9;I J>7J 9H;7J; 9>7D=;8EJ>M?J>?DJ>;EH=7D?P7J?ED7D:M?J>?DF7HJD;HH;B7J?EDI>?FI

"D  HEMD ;IJ78B?I>;: ?JI 9ECFH;>;DI?L; $A08>C8O  FHE=H7C I;JJ?D=  C;7IKH78B; =E7BI JE 8; H;79>;: 8O  EH IEED;H ->;I; E8@;9J?L;I ;D9ECF7II 7BB 7IF;9JI E< IKIJ7?D78?B?JO 7D: H;<B;9J 7H;7I 9EDI?:;H;: C7J;H?7B JE J>; ECF7DOYI 8KI?D;II 7I M;BB 7I 7H;7I M>;H; ?J 97D 9H;7J; DEJ78B; ?CF79J ,JHK9JKH;: M?J>?D <?L; 9EH; FHE=H7C F?BB7HI E< B?C7J; 9J?ED +;IEKH9;<<?9?;D9O(FJ?CKC?H9KB7H?JO0EHA?D=-E=;J>;H7D:';L;HECFHEC?I;J>;I;?D?J?7J?L;I?D9BK:;;<<EHJIIK9>7I C7A?D= EF;H7J?ED7B ?CFHEL;C;DJI ?D ;D;H=O M7J;H 7D: M7IJ; 7D:;B;L7J?D= EKH <E9KI ED C7J;H?7B KI; ;<<?9?;D9O H;9O9B?D= H;IFEDI?8B;7D:;J>?97BIEKH9?D=7D:<EE:9EDJ79J7D:I7<;JO

->;ECF7DOC7?DJ7?DI7EHFEH7J;DL?HEDC;DJ7B,KIJ7?D78?B?JO)EB?9O7!KC7D+?=>JI)EB?9O7+;IFEDI?8B;7D:J>?97B ,EKH9?D= )EB?9O 7 ED<B?9J &?D;H7BI )EB?9O 7D: 7D DL?HEDC;DJ7B !;7BJ> 7D: ,7<;JO )EB?9O ->;I; FEB?9?;I I;HL; 7I =K?:;B?D;I<EH7BB;CFBEO;;IJE7:>;H;JE7IJ>;ECF7DOMEHAIJE7:L7D9;?JIIKIJ7?D78?B?JOIJH7J;=O

9HEII $A08>C8O  FHE=H7C F?BB7HI J>; ECF7DO MEHAI JEM7H: 9EDJ?DKEKI ?CFHEL;C;DJ ?D FHE:K9J :;I?=D 7D: C7DK<79JKH?D=FH79J?9;IJEFHEL?:;J>;8;IJEKJ9EC;<EHJ>;;DL?HEDC;DJ9ECCKD?J?;I;CFBEO;;I7D:9EDIKC;HI8EJ>DEM 7D:?DJ>;<KJKH;

BKC?DKC 7D: IJ;;B 9EDJH?8KJ; JE J>;I; ?CFHEL;C;DJI 7I 8O D7JKH; J>;O 7H; ?D<?D?J;BO H;9O9B78B; M?J>EKJ BEII E< FHEF;HJ?;I ->?I C;7DI J>;O 97D 8; KI;: H;F;7J;:BO JE <EHC D;M 9EDIKC;H F79A7=?D= M?J> DE :;=H7:7J?ED ?D F;H<EHC7D9; GK7B?JO EH I7<;JO+;9O9B?D=J>;I;C;J7BIE<<;HII?=D?<?97DJI7L?D=I?D;D;H=O7D:M7J;H9EDIKCFJ?ED7IM;BB7I97H8ED:?EN?:;;C?II?EDI I IK9> J>; ECF7DO ?I 9EBB78EH7J?D= M?J> ?D:KIJHO F7HJD;HI JE ?CFHEL; 9EDIKC;H H;9O9B?D= H7J;I 7D: ?D9H;7I?D= J>; KI; E< H;9O9B;: 9EDJ;DJ  "D 7::?J?ED J>; ECF7DO ?I C7A?D= IJH?:;I ?D ?JI ;D;H=O 7D: M7J;H KI7=; ED 7 =BE87B B;L;B MEHA?D= JE ?CFB;C;DJCEH;H;D;M78B;;D;H=OC?D?C?P;M7J;HKI7=;7D:;N;9KJ;M7J;HH;FB;D?I>C;DJFHE=H7CI

->;ECF7DOC7:;J>;<EBBEM?D=;<<EHJI?DJE8;7CEH;FHE79J?L;IKIJ7?D78?B?JOB;7:;H

R	ECC?II?ED;: 7::?J?ED7B M7J;H H;FB;D?I>C;DJ FHE@;9JI JE H;FB;D?I> M7J;H KI;: ?D >?=> M7J;H IJH;II H;=?EDI ->; ECF7DODEM>7IFHE@;9JI9ECC?II?ED;:?DH7P?B H;;9;,F7?D7D:-KD?I?77D:

R	-E=;J>;HM?J>->;7D&7DK<79JKH;HYI"DIJ?JKJ;7D:J>;"DJ;HD7J?ED7BBKC?D?KC"DIJ?JKJ;F7HJ?9?F7J;:?DJ>;I;9ED: =BE87B7BKC?DKC97DIKCC?JJE:H?L;<KHJ>;H?D:KIJHOCEL;C;DJJEM7H:I>7H;:IKIJ7?D78?B?JO7=;D:7?J;CIIK9>7I H;9O9B;:9EDJ;DJ7D:9B?C7J;9>7D=;C?J?=7J?ED

,E9?7BBOJ>;ECF7DO?I9EDJ?DK?D=JE;B;L7J;?JI9ECC?JC;DJIJE9ECCKD?JO;D=7=;C;DJJ>HEK=>LEBKDJ;;HEFFEHJKD?J?;I7D:

79>7H?J78B;=?L?D=FHE=H7CM>?9>:ED7J;IJEL7H?EKIDEDFHE<?JEH=7D?P7J?EDI79HEIIJ>;H;=?EDI?DM>?9>?JEF;H7J;I0?J>?D

?JIEMDMEHA<EH9;J>;ECF7DO?IFH?EH?J?P?D=;CFBEO;;M;B<7H;7D:IJH?L?D=JECEH;H;=KB7HBO;D=7=;?JIFHE<;II?ED7BIJE

<EIJ;H7CEH;9EDD;9J;:=BE87BJ;7C:;:?97J;:JE?D:?L?:K7B7D:9EBB;9J?L;?CFHEL;C;DJ7I7DEH=7D?P7J?ED

I7H;IKBJE<?JI9EBB;9J?L;;<<EHJIJ>;ECF7DO>7IH;9;DJBOH;9;?L;:J>;<EBBEM?D=H;9E=D?J?EDI?D
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R	->; ECF7DO M7I 7M7H:;:  FK8B?9BO JH7:;: IFEJ M?J>?D J>; EDJ7?D;HI7D:)79A7=?D=?D:KIJHO97J;=EHO8O,  H7J?D=IFHEL?:;H,KIJ7?D7BOJ?9I<EHC7D7=?D=, H?IAM?J>?DJ>;EDJ7?D;HI7D:)79A7=?D=?D:KIJHO97J;=EHO->?I C7HAIJ>;<?<J>O;7H?D7HEMJ>;ECF7DOB7D:;:?DJ>;JEF?DJ>;EDJ7?D;HI7D:)79A7=?D=97J;=EHO

R	->;ECF7DOM7ID7C;:7IED;E<WC;H?97YIB?C7J;%;7:;HIX8O.,-(27D:,J7J?IJ7

R	->; ECF7DO M7I H;9E=D?P;: M?J>?D J>; ., DL?HEDC;DJ7B )HEJ;9J?ED =;D9OYI )  -EF  H;;D )EM;H )7HJD;HI<HECJ>;EHJKD;B?IJ

&"$$$"#

->;ECF7DOYIEF;H7J?EDI7H;IK8@;9JJEDKC;HEKIB7MI7D:H;=KB7J?EDI=EL;HD?D=J>;FHEJ;9J?EDE<J>;;DL?HEDC;DJ:?IFEI7B E< M7IJ; :?I9>7H=;I ?DJE M7J;H ;C?II?EDI ?DJE J>; 7JCEIF>;H; 7D: J>; FHEJ;9J?ED E< ;CFBEO;; >;7BJ> 7D: I7<;JO KJKH; H;=KB7J?EDI C7O ?CFEI; IJH?9J;H ;DL?HEDC;DJ7B H;GK?H;C;DJI ED J>; F79A7=?D= ?D:KIJHO 7D: C7O H;GK?H; 7::?J?ED7B 97F?J7B ?DL;IJC;DJ DJ?9?F7J;: <KJKH; H;IJH?9J?EDI ?D IEC; @KH?I:?9J?EDI ED J>; KI; E< 9;HJ7?D 9E7J?D=I C7O H;GK?H; J>; ECF7DO JE ;CFBEO7::?J?ED7B9EDJHEB;GK?FC;DJEHFHE9;IICE:?<?97J?EDI->;H;97D8;DE7IIKH7D9;J>7J9KHH;DJEH<KJKH;;DL?HEDC;DJ7B B7MI EH B?78?B?J?;I M?BB DEJ >7L; 7 C7J;H?7B ;<<;9J ED J>; ECF7DOYI 9EDIEB?:7J;: <?D7D9?7B 9ED:?J?ED B?GK?:?JO EH H;IKBJI E< EF;H7J?EDI?I9KII?EDE<J>;ECF7DOYI;DL?HEDC;DJ7BC7JJ;HI?I9EDJ7?D;:M?J>?DW&7D7=;C;DJYI?I9KII?ED7D:D7BOI?I E<?D7D9?7BED:?J?ED7D:+;IKBJIE<(F;H7J?EDIXE<J>?IDDK7B+;FEHJKD:;HJ>;97FJ?EDWDL?HEDC;DJ7B&7JJ;HIX7D:KD:;H 'EJ;*JEJ>;9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI

% $

J;9;C8;HJ>;ECF7DO>7:7FFHEN?C7J;BO;CFBEO;;IMEHB:M?:;M?J>7FFHEN?C7J;BO;CFBEO;:8O J>; C;H?97I ;L;H7=; I;=C;DJ  ;CFBEO;: 8O J>; KHEF;7D ;L;H7=; I;=C;DJ  ;CFBEO;: 8O J>; I?7 )79?<?9 I;=C;DJ;CFBEO;:8OJ>;-H7DI?J)79A7=?D=I;=C;DJ7D:;CFBEO;:8O(J>;H

 I?=D?<?97DJ FEHJ?ED E< J>; ECF7DOYI MEHA<EH9; ?I KD?ED?P;: EBB;9J?L; 87H=7?D?D= 7=H;;C;DJI M?J> L7HO?D= J;HCI 7D: ;NF?H7J?ED:7J;I9EL;H7FFHEN?C7J;BO;CFBEO;;I->;ECF7DO:?:DEJ;NF;H?;D9;7DOI?=D?<?97DJKD?ED?D?J?7J;:MEHA IJEFF7=;I:KH?D=J>;<?I97BO;7H7D:8;B?;L;IJ>7J?JI;CFBEO;;H;B7J?EDIH;C7?D=EE:->;ECF7DO:E;IDEJ;NF;9JJ>7J H;D;=EJ?7J?EDE<7DO9EBB;9J?L;87H=7?D?D=7=H;;C;DJI;NF?H?D=?DM?BB>7L;7C7J;H?7B7:L;HI;;<<;9JED?JI9EDIEB?:7J;: H;IKBJIE<EF;H7J?EDI<?D7D9?7BFEI?J?EDEH97I><BEM

->;ECF7DO8;B?;L;IJ>7J?JI;CFBEO;;I7H;A;OJE79>?;L?D=J>;ECF7DOYI8KI?D;II=E7BI7D:=HEMJ>IJH7J;=OJJH79J?D= :;L;BEF?D=7D:H;J7?D?D=J>;CEIJIA?BB;:7D:;D=7=;:F;EFB;=BE87BBO?I9HK9?7BJE7BB7IF;9JIE<J>;ECF7DOYI79J?L?J?;I-E J>?I;D:J>;ECF7DO>7I9KBJ?L7J;:7I;D?EHC7D7=;C;DJJ;7CM?J>;NJ;DI?L;?D:KIJHO;NF;H?;D9;7D:>?=>BO9ECFB;C;DJ7HO IA?BBI;JI7D:>7I9EDI?IJ;DJBOH;?DL;IJ;:?DD;9;II7HOH;IEKH9;IJE;<<;9J?L;BOIJ7<<7D:;<<?9?;DJBOIKFFEHJ?JI8KI?D;II;I"J 9EDJ?DK;IJE<?BB9EHFEH7J;7D:FB7DJHEB;IMEHB:M?:;M?J>?D:?L?:K7BIM>EFEII;IIC7J;H?7B:;I?=D7D:C7DK<79JKH?D=;NF;HJ?I; 7D: 97D 9KBJ?L7J; B7IJ?D= 9KIJEC;H H;B7J?EDI>?FI -E 7?: H;J;DJ?ED J>; ECF7DO 7IF?H;I JE E<<;H C7HA;J H7J; 9ECF;J?J?L; 9ECF;DI7J?ED F79A7=;I JE 7BB ?JI IJ7<< 7D: ?J FHEL?:;I FHE<;II?ED7B :;L;BEFC;DJ EFFEHJKD?J?;I J>7J 8EJ> 9EDJH?8KJ; JE J>; ECF7DOYIIK99;II7D:C7N?C?P;;CFBEO;;IFEJ;DJ?7B"J7BIE7?CIJE?CFB;C;DJ7FEI?J?L;7D:?D9BKI?L;MEHA;DL?HEDC;DJ J>7JFH?EH?J?P;I;CFBEO;;I7<;JO<EIJ;HI7D?D9BKI?L;7JCEIF>;H;7D:9H;7J;I7<KB<?BB?D=97H;;H


->;ECF7DOIKFFEHJIJ>;M;BB8;?D=E<?JI;CFBEO;;I7D:J>;?H<7C?B?;IM?J>7L7H?;JOE<F>OI?97BC;DJ7B7D:IE9?7BM;BBD;II FHE=H7CI7IM;BB7IH?=EHEKIEDJ>;@E8I7<;JOFHE=H7CI)>OI?97B>;7BJ>7D:M;BBD;IIFHE=H7CI:?<<;H8OH;=?ED8KJ?D9BK:; ECF7DOIFEDIEH;: EH IK8I?:?P;: C;:?97B ?DIKH7D9; EL;H 7D: 78EL; =EL;HDC;DJ FHEL?I?EDI 7DDK7B C;:?97B 97D9;H 7D: 7K:?EC;JHO I9H;;D?D=I 7D: LEBKDJ7HO >;7BJ> <7?HI  ->; ECF7DO E<<;HI ;CFBEO;; C;DJ7B >;7BJ> 7II?IJ7D9; FHE=H7CI ->; ECF7DO>7I8K?BJ7JEJ7BI7<;JO9KBJKH;J>7JFHEL?:;IJ>;<H7C;MEHA<EH7BB>;7BJ>7D:I7<;JO?D?J?7J?L;I79HEIIJ>;ECF7DO 7D:;CFEM;HI;CFBEO;;IJEJ7A;7FHE79J?L;HEB;?DJ>;?HI7<;JO7D:J>7JE<J>;?H<;BBEM;CFBEO;;I->;ECF7DOYI<E9KI?IED 8;>7L?EHI7D:7JJ?JK:;I7D:79>?;L?D=IK99;II?D?D9?:;DJ?D@KHO7D:D;7HC?IIH;:K9J?EDI

->;ECF7DOH;9E=D?P;IJ>7J7:?L;HI;7D:?D9BKI?L;MEHA<EH9;?IF7HJE<?JI<KJKH;8KI?D;IIIK99;II"J>7I?DJ;=H7J;:?L;HI?JO  "D9BKI?ED "  7I 7 :?C;DI?ED E< ?JI $A08>C8O  IKIJ7?D78?B?JO FHE=H7C 7?C?D= JE ;C8;: " 7M7H;D;II ?D ?JI EH=7D?P7J?ED7B9KBJKH;->;ECF7DO8;B?;L;I:?<<;H;DJ879A=HEKD:I;NF;H?;D9;I7D:F;HIF;9J?L;I=;D;H7J;FEM;H<KBD;M?:;7I 7D:<EIJ;HIEKD:7D:IKIJ7?D78B;:;9?I?EDC7A?D=->;ECF7DOYI7FFHE79>?D9BK:;I:;FBEOC;DJE<"JH7?D?D=?D?J?7J?L;I IK9> 7I FIO9>EBE=?97B I7<;JO 7D: KD9EDI9?EKI 8?7I JH7?D?D=I 7D: ?CFHEL;C;DJ E< ?JI H;9HK?JC;DJ 7D: ED8E7H:?D= FHE9;II;I +;9HK?JC;DJFHE=H7CIJE7JJH79J:?L;HI;J7B;DJ?DJEJ>;EH=7D?P7J?ED?D9BK:;7D799;B;H7J;:C7DK<79JKH?D=FHE=H7C<?HIJ<E9KI;: ED;D=?D;;H?D=IA?BBIM>?9>?D9BK:;I7II?=DC;DJI?DL7H?EKI8KI?D;II;I7D:9EKDJH?;IJE;D9EKH7=;7<B;N?8B;C?D:I;J ->?I FHE=H7CFHEL?:;I7DEFFEHJKD?JO<EH:?L;HI;97D:?:7J;IJEFHE=H;IIGK?9ABOJE>?=>;H<KD9J?EDIM?J>?DJ>;EH=7D?P7J?ED ->;
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ECF7DO 9EDJ?DK;I JE <E9KI ED ?CFHEL?D= =;D:;H 7D: 9KBJKH7B :?L;HI?JO ?D J>; EH=7D?P7J?ED ?D9BK:?D= :;L;BEF?D= 7D: ;CFEM;H?D=C?DEH?J?;I7D:MEC;DJ>HEK=>=H;7J;H97H;;HEFFEHJKD?JO7D:H;9E=D?J?ED

-E=?L;;L;HO;CFBEO;;J>;EFFEHJKD?JOJE<;;B>;7H:IKFFEHJ;:7D:L7BK;:7D:JE9EDJ?DK;8K?B:?D=?JI?D9BKI?L;9KBJKH;J>; ECF7DO ?CFB;C;DJ;: 7 D;M ;CFBEO;; ;D=7=;C;DJ IKHL;O =BE87BBO ->; ECF7DO 7?CI JE 8;JJ;H KD:;HIJ7D: M>7J J>; ;CFBEO;;;NF;H?;D9;BEEAIB?A;7JHEMDM>7JMEHAIM;BB7D:M>7J97D8;?CFHEL;:

->; ECF7DO FB79;I 7 >?=> L7BK; ED IA?BBI C7D7=;C;DJ 7D: B?<;BED= B;7HD?D= EFFEHJKD?J?;I J>7J 8;D;<?J 8EJ> J>; ?D:?L?:K7B ;CFBEO;; 7D: J>; M>EB; ECF7DO ->; ECF7DO FHEL?:;I 7 L7H?;JO E< ;:K97J?ED7B EFFEHJKD?J?;I ?D9BK:?D= 7 C?N E< C7D:7JEHO7D:LEBKDJ7HOJH7?D?D=FHE=H7CIJ>7JE99KH?D9B7IIHEECIEDB?D;7D:EDJ>;@E8->;ECF7DO7BIEH;9E=D?P;IJ>; ?CFEHJ7D9; E< CKBJ?<KD9J?ED7B J;7CI 7D: 7I IK9> C7D7=;C;DJ JH7?D?D= ?D9BK:;I ?DJ;HD7J?ED7B ;NFEIKH; 7D: 9HEII:?L?I?ED7B 79J?L?JO JE :;L;BEF 9ECCED 7FFHE79>;I 7D: L7BK;I -7B;DJ :;L;BEFC;DJ FHE=H7CI L7HO 8O H;=?ED 8KJ ?D9BK:; B;7:;HI>?F FHE=H7CI:;I?=D;:JEIKFFEHJEF;H7J?EDIB;7:;HI>?FB;7DC7DK<79JKH?D=EF;H7J?EDI7D:;CFBEO;;F;H<EHC7D9;C7D7=;C;DJ

0>?B;KF:7J?D=?JI!KC7D+?=>JIFEB?9O87I;:EDJ>;B7J;IJB;=7B:;L;BEFC;DJIJ>;9ECF7DO>7I:;L;BEF;:79ECFH;>;DI?L; !KC7D+?=>JIJH7?D?D=FHE=H7CJH7DIB7J;:?DJEJ>;FH;:EC?D7DJBE97BB7D=K7=;IKI;:M?J>?DEKHEH=7D?P7J?ED->?IFHE=H7C?I :;I?=D;: JE ?CFHEL; EKH ;CFBEO;;IY KD:;HIJ7D:?D= 7M7H;D;II 7D: 9ECC?JC;DJ JE >KC7D H?=>JI FH?D9?FB;I M?J>?D EKH EH=7D?P7J?ED

->; ECF7DO C7?DJ7?DI 7 MH?JJ;D E:; E< KI?D;II ED:K9J 7D: J>?9I M>?9> :;I9H?8;I ?JI FEB?9?;I M?J> H;IF;9J JE 7CED= EJ>;HJ>?D=I7DJ?9EHHKFJ?EDFHEJ;9J?EDE<9ED<?:;DJ?7B?D<EHC7J?ED7D:;DL?HEDC;DJ7B>;7BJ>7D:I7<;JOC7JJ;HI7IM;BB7IJ>; ECF7DOYI 9ECC?JC;DJ JE ;DIKH?D= J>7J 7BB ;CFBEO;;I 7H; JH;7J;: M?J> H;IF;9J 7D: :?=D?JO 7D: 7H; 78B; JE MEHA ?D 7D ;DL?HEDC;DJ<H;;<HEC7BB<EHCIE<KDB7M<KB;CFBEOC;DJ:?I9H?C?D7J?ED->;ECF7DOYI9ECFB?7D9;J;7CI7H;H;IFEDI?8B;<EH ?CFB;C;DJ?D= J>;I; FEB?9?;I  ->; ECF7DOI 9ECFB?7D9; FHE=H7C?D9BK:;I 7 C;9>7D?IC <EH ;CFBEO;;I JE H;FEHJ IKIF;9J;: L?EB7J?EDIE<ECF7DOFEB?9?;IED79ED<?:;DJ?7B87I?I?D9BK:?D=7DEDOCEKIH;FEHJ?D=M>;H;F;HC?JJ;:8OBE97BB7M
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->;ECF7DOI=BE87B+;I;7H9>;L;BEFC;DJD=?D;;H?D=+ ;DJ;H<EHF79A7=?D=FHE:K9JI<EH9EDIKC;H=EE:I?I BE97J;: ?D 07DJ7=; .$ ->; ECF7DO KJ?B?P;I ?JI 9;DJH7B?P;: 9EHFEH7J; + 97F78?B?J?;I JE 7:L7D9; 7D: :;B?L;H J;9>DEBE=?;I<EHJ>;ECF7DOIMEHB:M?:;F79A7=?D=79J?L?J?;IJ>7J FHECEJ;:;L;BEFC;DJE<L7BK;7::;:C;J7BF79A7=?D= IOIJ;CI <EH ?JI 9KIJEC;HI   :;I?=D 9EIJ;<<?9?;DJ C7DK<79JKH?D= FHE9;II;I IOIJ;CI 7D: C7J;H?7BI 7D: C7J;H?7B;<<?9?;DJ 9EDJ7?D;H:;I?=DIJ>7J<KHJ>;HJ>;IKIJ7?D78?B?JOE<C;J7BF79A7=?D= FHEL?:;9EDJ?DKEKIGK7B?JO7D:EHFHE:K9J?ED;<<?9?;D9O ?CFHEL;C;DJI ?D ?JI C7DK<79JKH?D= <79?B?J?;I   7:L7D9; 9KIJEC;H 7D: IKFFB?;H H;B7J?EDI>?FI 7D:   FHEL?:; L7BK;7::;: ;D=?D;;H?D= I;HL?9;I 7D: J;9>D?97B IKFFEHJ ->;I; 97F78?B?J?;I<79?B?J7J;   J>; ?:;DJ?<?97J?ED E< D;M 7D:EH ;NF7D:;: C7HA;J EFFEHJKD?J?;I8OMEHA?D=:?H;9JBOM?J>9KIJEC;HIJE:;L;BEFD;MF79A7=?D=FHE:K9JIEH;D>7D9;;N?IJ?D=F79A7=?D=FHE:K9JI J>HEK=>J>;7FFB?97J?EDE<D;MJ;9>DEBE=?;IJ>7J8;JJ;H:?<<;H;DJ?7J;9KIJEC;HIFHE:K9JI?DJ>;H;J7?B;DL?HEDC;DJ<EH;N7CFB; J>;9H;7J?EDE<D;MF79A7=?D=I>7F;IDEL;B:;9EH7J?EDC;J>E:IEHJ>;7::?J?EDE<:?=?J7B9EDJ;DJJ>HEK=>KD?GK;9E:;I 7D:EH J>;?D9EHFEH7J?EDE<9EDIKC;HL7BK;:<;7JKH;I<EH;N7CFB;?CFHEL;:EF;D78?B?JO7D:EH;7I;E<KI; 7D: J>;H;:K9J?EDE< C7DK<79JKH?D= 9EIJI 8O H;:K9?D= J>; C7J;H?7B 9EDJ;DJ E< J>; ECF7DOI FHE:K9JI M>?B; H;J7?D?D= D;9;II7HO F;H<EHC7D9; 9>7H79J;H?IJ?9I  H;:K9?D= IFE?B7=; 7D: ?D9H;7I?D= EF;H7J?D= ;<<?9?;D9?;I ?D C7DK<79JKH?D= <79?B?J?;I  ->; 9EHFEH7J; + ;DJ;H ?I 7BIE 7FFBO?D= J;9>D?97B ;NF;HJ?I; JE 7:L7D9; FHE:K9J :;I?=D 7D: C7DK<79JKH?D= 97F78?B?J?;I <EH J>; ECF7DOI 8;L;H7=;;GK?FC;DJEF;H7J?EDI7D:?JI-H7DI?J)79A7=?D=I;=C;DJIKFFB;C;DJ?D=J>;=HEKFI;N?IJ?D=FHE:K9J:;L;BEFC;DJI

->;ECF7DOC7?DJ7?DI7IK8IJ7DJ?7BFEHJ<EB?EE<F7J;DJI7D:EJ>;H?DJ;BB;9JK7BFHEF;HJO") ?DJ>;<?;B:E<C;J7BF79A7=?D= IOIJ;CI 7D: I;;AI IJH7J;=?9 F7HJD;HI>?FI JE ;NJ;D: ?JI ") ?D ;N?IJ?D= 7D: ;C;H=?D= C7HA;JI I 7 H;IKBJ J>; ECF7DO >7I B?9;DI;: ") ?D =;E=H7F>?9 H;=?EDI M>;H; J>; ECF7DO >7I 7 B?C?J;: C7HA;J FH;I;D9; JE:7O N?IJ?D= J;9>DEBE=?;I IK9> 7I ,KF;HD:S 8;L;H7=; ;D:I  D:T 8;L;H7=; ;D:I 7IOBEMT 8;L;H7=; ;D:I 7D: 97D I>7F?D= >7L; 8;;D B?9;DI;: ?D KHEF;KIJH7B?7#7F7D7D:<H?97JEFHEL?:;9KIJEC;HIM?J>=BE87B799;IIJEHEMDI8H7D:8K?B:?D=?DDEL7J?EDI"D7::?J?ED JE F79A7=; 9ECFED;DJI J>; ECF7DO C7?DJ7?DI 7 B;=79O E< ?DDEL7J?ED J>7J <;7JKH;I DKC;HEKI ?D:KIJHO<?HIJI ?D9BK:?D= B7KD9>?D= D;M ?DJ;H79J?L; ?DAI :;9EH7J?L; 7D: I>7F?D= J;9>D?GK;I D;M F79A7=; I?P;I 7D: IJOB;I 7D: D;M 97DC7A?D= J;9>DEBE=?;I +;9;DJ ;N7CFB;I ?D9BK:; J>; ECF7DOYI 99;DJIT L7H?78B; FH?DJ?D= J;9>DEBE=O M>?9> <79?B?J7J;I KF JE  :?<<;H;DJ8;L;H7=;97D:;I?=DI?D7I?D=B;HKD7D:?JI*K7DJKCT:;8EII?D=J;9>DEBE=OM>?9>?CFB;C;DJIKD?GK;J;NJKH;IED <EE: 97DI J>7J H;FB79; 97D M7BB 8;7:?D= M?J> FHEFH?;J7HO :;8EII;: F7JJ;HDI IK9> 7I >;N7=ED7B EH EL7B 7HH7OI JE FH;L;DJ 9EKDJ;H<;?J?D= 7D: H;:K9; C7J;H?7B KI7=; 8O KF JE   ->; + J;7C >7I 7BIE ;NF7D:;: ;<<EHJI JE 7:L7D9; ?DDEL7J?EDI J>HEK=>IJH7J;=?9F7HJD;HI>?FIM?J>IKFFB?;HI7D:J>HEK=>J>;KI;E<(F;D"DDEL7J?EDJE799;IID;MJ;9>DEBE=?;I->;I;;<<EHJI 7H; 7?C;: 7J ;D>7D9?D= J>; ECF7DOI FHE:K9JI <EH EKH 9KIJEC;HI 8O :;L;BEF?D= ?CFHEL;: 9E7J?D=I M?J> ;D>7D9;: 87HH?;HI D;M:;9EH7J?EDJ;9>DEBE=OIK9>7I:?=?J7BFH?DJ?D= 7D:?CFHEL;:9EDJ7?D;H<KD9J?ED7B?JOIK9>7I;D>7D9;:H;I;7B78?B?JO 
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->;ECF7DOIF;DJC?BB?ED?DC?BB?ED?D7D:C?BB?ED?D?D?JI+79J?L?J?;I
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->; ECF7DO >?IJEH?97BBO KI;I 97I> :KH?D= J>; <?HIJ D?D; CEDJ>I E< J>; O;7H JE <?D7D9; I;7IED7B MEHA?D= 97F?J7B D;;:I ;L;H7=;FHE:K9JI7H;=;D;H7BBO9EDIKC;:?D=H;7J;H7CEKDJI:KH?D=J>;M7HC;HCEDJ>I7D:J>;<EE:F79A7=?D=8KI?D;II?I IEC;M>7J I;7IED7B M?J> J>; <?HIJ GK7HJ;H J;D:?D= JE 8; J>; IBEM;IJ F;H?E: 7I J>; 7KJKCD F79A7=?D= F;H?E: ?D J>; 'EHJ>;HD !;C?IF>;H;>7I;D:;:7D:D;M9HEFI7H;DEJO;JFB7DJ;:->;ECF7DOYIMEHA?D=97F?J7BH;GK?H;C;DJI7H;<KD:;:8O97I> <BEMI<HECEF;H7J?EDIH;LEBL?D=9H;:?J<79?B?J?;I7D:H;9;?L78B;II;9KH?J?P7J?ED7D:<79JEH?D=FHE=H7CI

KHJ>;H?D<EHC7J?EDH;B7J?D=JEJ>;ECF7DOYIB?GK?:?JO7D:97F?J7BH;IEKH9;I?II;J<EHJ>M?J>?DW&7D7=;C;DJYI?I9KII?ED7D: D7BOI?IE<?D7D9?7BED:?J?ED7D:+;IKBJIE<(F;H7J?EDIXE<J>?IDDK7B+;FEHJKD:;HJ>;97FJ?EDW%?GK?:?JOX7D:KD:;H'EJ; 'JEJ>;9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI
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->; ECF7DOYI M;8I?J; 7::H;II ?I MMM9HEMD9EHA9EC "D<EHC7J?ED ED J>; ECF7DOYI M;8I?J; ?I DEJ ?D9EHFEH7J;: 8O H;<;H;D9;?DJ>?IDDK7B+;FEHJEDEHC$->;ECF7DOYIDDK7B+;FEHJEDEHC$*K7HJ;HBO+;FEHJIEDEHC * KHH;DJ +;FEHJI ED EHC $ 7D: 7BB 7C;D:C;DJI JE J>EI; H;FEHJI <?B;: 8O J>; ECF7DO M?J> J>; ., ,;9KH?J?;I 7D: N9>7D=;ECC?II?EDFKHIK7DJJEI;9J?EDI7 7D:: E<J>;,;9KH?J?;IN9>7D=;9JE<7I7C;D:;:7H;799;II?8B; <H;;E<9>7H=;J>HEK=>J>;ECF7DOYIM;8I?J;7IIEED7IH;7IED78BOFH79J?978B;7<J;HJ>;:E9KC;DJI7H;<?B;:M?J>EHEJ>;HM?I; <KHD?I>;:JEJ>;.,,;9KH?J?;I7D:N9>7D=;ECC?II?ED, ->;,C7?DJ7?DI7M;8I?J;J>7J9EDJ7?DIH;FEHJIFHENO 7D: ?D<EHC7J?ED IJ7J;C;DJI 7D: EJ>;H ?D<EHC7J?ED H;=7H:?D= ?IIK;HI ?D9BK:?D= J>; ECF7DO J>7J <?B; ;B;9JHED?97BBO M?J> J>; ,->;FK8B?997DE8J7?D7DO:E9KC;DJIJ>7JJ>;ECF7DO<?B;IM?J>J>;,7J>JJFMMMI;9=EL

->; ECF7DOYI ,KIJ7?D78?B?JO +;FEHJ E:; E< KI?D;II ED:K9J 7D:J>?9I?JIEHFEH7J; EL;HD7D9; K?:;B?D;I7D:J>; 9>7HJ;HIE<?JIK:?JECF;DI7J?ED7D:'EC?D7J?D=7D:EHFEH7J; EL;HD7D9;9ECC?JJ;;I7H;7L7?B78B;EDJ>;ECF7DOYI M;8I?J;->;I;:E9KC;DJI7H;7BIE7L7?B78B;?DFH?DJJE7DOI>7H;>EB:;HM>EH;GK;IJIJ>;CC;D:C;DJIJE7D:M7?L;HIE<J>; E:; E< KI?D;II ED:K9J 7D: J>?9I H;GK?H?D= :?I9BEIKH; KD:;H 7FFB?978B; , HKB;I M?BB 8; :?I9BEI;: ED J>; ECF7DOI M;8I?J;
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J>;ECF7DOI8KI?D;II<?D7D9?7B9ED:?J?ED7D:H;IKBJIE<EF;H7J?EDI

+?IAI+;B7J?D=JEJ>;ECF7DOIKI?D;II7D:"D:KIJHO
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->;ECF7DOKI;IL7H?EKIH7MC7J;H?7BIIK9>7I7BKC?DKCIJ;;BJ?D7D:C7J;H?7BI:;H?L;:<HEC9HK:;E?B7D:D7JKH7B=7I IK9> 7I FEBO;J>OB;D; 7D: FEBOFHEFOB;D; H;I?D 7D: 7BIE M7J;H D7JKH7B =7I ;B;9JH?9?JO 7D: EJ>;H FHE9;II;: ;D;H=O ?D ?JI C7DK<79JKH?D=79J?L?J?;I,K<<?9?;DJGK7DJ?J?;IE<J>;I;H7MC7J;H?7BIC7ODEJ8;7L7?B78B;?DJ>;<KJKH;EHC7O8;7L7?B78B; EDBO7J?D9H;7I;:FH?9;I"D9EDIKCFJ?EDE<7BKC?DKC7D:IJ;;BH;FH;I;DJ;:7D:E<J>;ECF7DOI9EDIEB?:7J;: 9EIJE<FHE:K9JIIEB:;N9BK:?D=:;FH;9?7J?ED7D:7CEHJ?P7J?ED->;ECF7DOIH7MC7J;H?7BIKFFBO9EDJH79JIL7HO7IJEJ;HCI 7D::KH7J?EDM?J>7BKC?DKC9EDJH79JIJOF?97BBOCKBJ?O;7H?D:KH7J?EDM?J><BK9JK7J?D=FH?9;I87I;:ED7BKC?DKC?D=EJ9EIJI
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"D&7H9>J>;KD:;IA7HJ;BB7CJEH ;HC7D;:;H7B7HJ;B(<<?9;W(X 9ED:K9J;:KD7DDEKD9;:?DIF;9J?EDIE<J>; FH;C?I;I E< I;L;H7B C;J7B F79A7=?D= C7DK<79JKH;HI ?D9BK:?D= 7 ;HC7D IK8I?:?7HO E< J>; ECF7DO ->; BE97B 9EKHJ EH:;H 7KJ>EH?P?D=J>;?DIF;9J?ED9?J;:(IKIF?9?EDIE<7DJ?9ECF;J?J?L;7=H;;C;DJI?DJ>; ;HC7DC7HA;J<EHJ>;IKFFBOE<C;J7B F79A7=?D=FHE:K9JI->;ECF7DO9ED:K9J;:7D?DJ;HD7B?DL;IJ?=7J?ED?DJEJ>;C7JJ;H7D::?I9EL;H;:?DIJ7D9;IE<?D7FFHEFH?7J; 9ED:K9J8O9;HJ7?D;CFBEO;;IE< ;HC7DIK8I?:?7H?;IE<J>;ECF7DO->;ECF7DO9EEF;H7J;:M?J>J>;(7D:IK8C?JJ;:7 B;D?;D9O7FFB?97J?EDM?J>J>;(M>?9>:?I9BEI;:J>;<?D:?D=IE<?JI?DJ;HD7B?DL;IJ?=7J?EDJE:7J;"DFH?BJ>;( :?I9EDJ?DK;:?JID7J?ED7B?DL;IJ?=7J?ED7D:H;<;HH;:J>;C7JJ;HJEJ>;KHEF;7DECC?II?EDJ>;WECC?II?EDX EBBEM?D=J>; H;<;HH7BECC?II?EDE<<?9?7BI9ED:K9J;:KD7DDEKD9;:?DIF;9J?EDIE<J>;FH;C?I;IE<I;L;H7BC;J7BF79A7=?D=C7DK<79JKH;HI ?D9BK:?D= ECF7DO IK8I?:?7H?;I ?D ;HC7DO H7D9; 7D: J>; .$ ->; ECF7DO 9EEF;H7J;: M?J> J>; ECC?II?ED 7D: IK8C?JJ;:7B;D?;D9O7FFB?97J?EDM?J>J>;ECC?II?EDM?J>H;IF;9JJEJ>;<?D:?D=IE<?JI?DJ;HD7B?DL;IJ?=7J?ED?D ;HC7DO"D #KBO  J>; ECF7DO H;79>;: 7 I;JJB;C;DJ M?J> J>; ECC?II?ED H;B7J?D= JE J>; ECC?II?EDYI ?DL;IJ?=7J?ED FKHIK7DJ JE M>?9>J>;ECF7DO7=H;;:JEF7O7<?D;?DJ>;7CEKDJE<?D?D=:;9?I?EDI87I;:EDI;JJB;C;DJI97D8;7FF;7B;:KD:;H. B7M7D:J>;ECF7DOIEK=>J7DDKBC;DJE<J>;ECC?II?EDYI<?D?D=:;9?I?EDEDJ>;87I?IJ>7JJ>;H;<;HH7BE<J>;97I;<HECJ>;

( JE J>; ECC?II?ED M7I KD@KIJ?<?;: "D (9JE8;H  J>; ;D;H7B EKHJ E< J>; . ?IIK;: 7 @K:=C;DJ :?IC?II?D= J>; ECF7DOYI7FF;7B"D;9;C8;HJ>;ECF7DO7FF;7B;:J>; ;D;H7BEKHJYI@K:=C;DJJEJ>;KHEF;7DEKHJE<#KIJ?9; ->;H;97D8;DE7IIKH7D9;H;=7H:?D=J>;EKJ9EC;E<IK9>7FF;7B

(D(9JE8;HJ>;H;D9>+*&(!*/#&%+((%J>;H;D9>ECF;J?J?EDKJ>EH?JOEHWX ?IIK;:7IJ7J;C;DJE< E8@;9J?EDIJEJH7:;7IIE9?7J?EDIED;FK8B?9;DJ?JO7D:B;=7B;DJ?J?;I<HEC9EHFEH7J;=HEKFI?D9BK:?D=J>;ECF7DO 9;HJ7?DE<?JIIK8I?:?7H?;IEJ>;HB;7:?D=C;J7B97DC7DK<79JKH;HI9;HJ7?D97D<?BB;HI7D:9;HJ7?DH;J7?B;HI?DH7D9;->; 7BB;=;:L?EB7J?EDIE<HJ?9B;IE<J>; -H;7JOEDJ>;KD9J?ED?D=E<J>;.7D:%E<J>;H;D9>ECC;H9?7BE:; ->; IJ7J;C;DJ E< E8@;9J?EDI 7BB;=;I 7CED= EJ>;H J>?D=I 7DJ?9ECF;J?J?L; 8;>7L?EH ?D 9EDD;9J?ED M?J> J>; H;CEL7B E< 8?IF>;DEB<HECC;J7BF79A7=?D=?DH7D9;->;H;CEL7BE<8?IF>;DEBM7IC7D:7J;:8OH;D9>B;=?IB7J?EDJ>7JM;DJ?DJE
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HEMDEHA,;7BECF7DO"D9HEMDEHA 7M>EBBOEMD;:IK8I?:?7HOE<J>;ECF7DO?IED;E<C7DO:;<;D:7DJI?D7 IK8IJ7DJ?7BDKC8;HE<B7MIK?JI<?B;:J>HEK=>EKJJ>;.,8OF;HIEDI7BB;=?D=8E:?BO?D@KHO7I7H;IKBJE<;NFEIKH;JE7I8;IJEI"D  HEMD EHA 79GK?H;: 7 IK8I?:?7HO J>7J >7: JME EF;H7J?D= 8KI?D;II;I ED; E< M>?9> ?I 7BB;=;: JE >7L; C7DK<79JKH;: 7I8;IJEI9EDJ7?D?D=?DIKB7J?EDFHE:K9JIHEMDEHA8;B?;L;IJ>7JJ>;8KI?D;II9;7I;:C7DK<79JKH?D=IK9>FHE:K9JI?D

I E< ;9;C8;H   HEMD EHAI 799HK7B <EH F;D:?D= 7D: <KJKH; 7I8;IJEIH;B7J;: 9B7?CI 7D: H;B7J;: B;=7B 9EIJI M7I  C?BB?ED ?D9BK:?D=  C?BB?ED <EH KD7II;HJ;: 9B7?CI  ->; ECF7DO :;J;HC?D;I ?JI 799HK7B M?J>EKJ B?C?J7J?ED JE 7 IF;9?<?9J?C;F;H?E:IIKCFJ?EDIKD:;HBO?D=J>;799HK7B?D9BK:;J>7J9B7?CI<EH;NFEIKH;JE7I8;IJEIJ>7JE99KHH;:7<J;HJ>; I7B;E<J>;IK8I?:?7HOI?DIKB7J?ED8KI?D;II?DMEKB:DEJ8;;DJ?JB;:JEI;JJB;C;DJF7OEKJI7D:J>7JIJ7J;IJ7JKJ;I:;I9H?8;: KD:;H'EJ;)JEJ>;ECF7DOI7K:?J;:9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI?D9BK:;:?DJ>?IDDK7B+;FEHJ?D9BK:?D=-;N7I7D: );DDIOBL7D?7 IJ7JKJ;I 7H; ;NF;9J;: JE >7L; 7 >?=>BO <7LEH78B; ?CF79J ED HEMD EHAI 78?B?JO JE I;JJB; EH :;<;D: 7=7?DIJ 7I8;IJEIH;B7J;:9B7?CI?DJ>EI;IJ7J;I7D:EJ>;HIJ7J;IM>;H;);DDIOBL7D?7B7MC7O7FFBO

KH?D= J>; O;7H ;D:;: ;9;C8;H   HEMD EHA H;9;?L;: 7FFHEN?C7J;BO  D;M 9B7?CI I;JJB;: EH :?IC?II;: 7FFHEN?C7J;BO  9B7?CI 7D: >7: 7FFHEN?C7J;BO  9B7?CI EKJIJ7D:?D= 7J J>; ;D: E< J>; F;H?E:  (< J>; ECF7DOI EKJIJ7D:?D= 9B7?CI 7FFHEN?C7J;BO  9B7?CI H;B7J; JE 9B7?C7DJI 7BB;=?D= <?HIJ ;NFEIKH; JE 7I8;IJEI 7<J;H  7D: 7FFHEN?C7J;BO  H;B7J; JE 9B7?C7DJI 7BB;=?D= <?HIJ ;NFEIKH; JE 7I8;IJEI 8;<EH; EH :KH?D=  E< M>?9> 7FFHEN?C7J;BO  M;H; <?B;: ?D -;N7I  M;H; <?B;: ?D );DDIOBL7D?7  M;H; <?B;: ?D EJ>;H IJ7J;I J>7J >7L; ;D79J;: 7I8;IJEI B;=?IB7J?ED 7D:  M;H; <?B;: ?D EJ>;H IJ7J;I K; JE J>; F7II7=; E< J?C; J>; ECF7DO 9EDI?:;HI ?J KDB?A;BO J>7J J>; FB7?DJ?<<I?DJ>;I;97I;IM?BBFKHIK;<KHJ>;H79J?ED->;;N9BKI?EDE<J>;I;?D79J?L;9B7?CI>7:DE;<<;9JEDJ>;97B9KB7J?EDE<J>; ECF7DOI799HK7B7IJ>;9B7?CIM;H;<?B;:?DIJ7J;IM>;H;J>;ECF7DOIB?78?B?JO?IB?C?J;:8OIJ7JKJ;->;ECF7DO:;LEJ;I I?=D?<?97DJJ?C;7D:;NF;DI;JE:;<;D:7=7?DIJJ>;I;L7H?EKI9B7?CI9ECFB7?DJI7D:FHE9;;:?D=I7D:J>;H;97D8;DE7IIKH7D9; J>7J J>; ;NF;DI;I EH :?IJH79J?EDI <HEC EF;H7J?D= J>; ECF7DOI 8KI?D;II 7H?I?D= <HEC J>;I; :;<;DI;I M?BB DEJ ?D9H;7I; C7J;H?7BBO

HEMDEHAC7:;97I>F7OC;DJIE<C?BB?EDC?BB?ED7D:C?BB?ED?D7D:JEI;JJB;7I8;IJEI9B7?CI 7D:F7OH;B7J;:B;=7B7D::;<;DI;9EIJI->;I;F7OC;DJI7D:7DOIK9><KJKH;F7OC;DJIM?BBH;:K9;J>;97I><BEM7L7?B78B;JE HEMDEHA<EH?JI8KI?D;IIEF;H7J?EDI7D::;8JF7OC;DJI

I8;IJEIH;B7J;:F7OC;DJI?D9BK:?D=:;<;DI;9EIJIC7O8;I?=D?<?97DJBO>?=>;HJ>7DJ>EI;;IJ?C7J;:8OHEMDEHA8;97KI;J>; EKJ9EC; E< J>?I JOF; E< B?J?=7J?ED 7D: J>;H;<EH; HEMD EHAI H;I;HL;  ?I IK8@;9J JE 7 DKC8;H E< 7IIKCFJ?EDI 7D: KD9;HJ7?DJ?;IIK9>7IJ>;DKC8;HEHI?P;E<7I8;IJEIH;B7J;:9B7?CIEHI;JJB;C;DJIJ>;DKC8;HE<<?D7D9?7BBOL?78B;H;IFEDI?8B; F7HJ?;I J>; ;NJ;DJ JE M>?9> IJ7J; IJ7JKJ;I H;B7J?D= JE 7I8;IJEI B?78?B?JO 7H; KF>;B: 7D:EH 7FFB?;: 8O J>; 9EKHJI HEMD EHAI 78?B?JOJEE8J7?DH;IEBKJ?EDM?J>EKJF7OC;DJE<7I8;IJEIH;B7J;:9B7?CI8OF;HIEDI7BB;=?D=<?HIJ;NFEIKH;JE7I8;IJEI7<J;H 7D: J>; FEJ;DJ?7B ?CF79J E< 7DO F;D:?D= EH <KJKH; 7I8;IJEIH;B7J;: B;=?IB7J?ED 99EH:?D=BO HEMD EHA C7O 8; H;GK?H;: JE C7A; F7OC;DJI <EH 9B7?CI IK8IJ7DJ?7BBO ?D ;N9;II E< ?JI 799HK7B M>?9> 9EKB: H;:K9; J>; ECF7DOI 97I> <BEM 7D: ?CF7?H ?JI 78?B?JO JE I7J?I<O ?JI E8B?=7J?EDI  KHJ>;H ?D<EHC7J?ED H;=7H:?D= HEMDI EHAI 7I8;IJEIH;B7J;: B?78?B?J?;I ?I FH;I;DJ;: M?J>?D W&7D7=;C;DJI?I9KII?ED7D:D7BOI?IE<?D7D9?7BED:?J?ED7D:+;IKBJIE<(F;H7J?EDIXKD:;HJ>;>;7:?D=IW)HEL?I?ED<EH I8;IJEIX7D:WH?J?97B99EKDJ?D=)EB?9?;I7D:IJ?C7J;IX7D:KD:;H'EJ;)JEJ>;ECF7DOI7K:?J;:9EDIEB?:7J;:<?D7D9?7B IJ7J;C;DJI?D9BK:;:?DJ>?IDDK7B+;FEHJ
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%7MI7D:H;=KB7J?EDIH;B7J?D=JE;DL?HEDC;DJ7BFHEJ;9J?ED7D:>;7BJ>7D:I7<;JOC7O?D9H;7I;J>;ECF7DOYI9EIJIE<EF;H7J?D= 7D:H;:K9;?JIFHE<?J78?B?JO->;ECF7DOYIEF;H7J?EDI7H;IK8@;9JJEDKC;HEKI.,<;:;H7B7D:IJ7J;7D:DED.,B7MI7D: H;=KB7J?EDI=EL;HD?D=J>;FHEJ;9J?EDE<J>;;DL?HEDC;DJ?D9BK:?D=J>EI;H;B7J?D=JEEF;H7J?D=F;HC?JIJH;7JC;DJIJEH7=;7D: :?IFEI7BE<M7IJ;J>;KI;E<9>;C?97BI?DJ>;ECF7DOYIFHE:K9JI7D:C7DK<79JKH?D=FHE9;II:?I9>7H=;I?DJEM7J;H;C?II?EDI ?DJEJ>;7JCEIF>;H;H;C;:?7J?EDE<IE?B7D:=HEKD:M7J;H9EDJ7C?D7J?ED7D:FHEJ;9J?EDE<;CFBEO;;>;7BJ>7D:I7<;JOKJKH; H;=KB7J?EDI C7O ?CFEI; IJH?9J;H ;DL?HEDC;DJ7B EH ;CFBEO;; I7<;JO H;GK?H;C;DJI 7<<;9J?D= J>; ECF7DOYI EF;H7J?EDI EH C7O ?CFEI;7::?J?ED7BH;GK?H;C;DJIH;=7H:?D=9EDIKC;H>;7BJ>7D:I7<;JOIK9>7IFEJ;DJ?7BH;IJH?9J?EDIEDJ>;KI;E<8?IF>;DEB7 IJ7HJ?D= C7J;H?7B KI;: JE FHE:K9; ?DJ;HD7B 7D: ;NJ;HD7B 9E7J?D=I <EH IEC; <EE: 8;L;H7=; 7D: 7;HEIEB 9EDJ7?D;HI 7D: C;J7B 9BEIKH;I  ->; . 7D: 7D7:7 >7L; 87DD;: J>; KI; E< 8?IF>;DEB ?D 878O 8EJJB;I 7D: J>; ., DL?HEDC;DJ7B )HEJ;9J?ED =;D9O )  >7I 9EDI?:;H;: 7::?D= 8?IF>;DEB M>?9> ?J >7I:;I9H?8;: 7I 7 FEJ;DJ?7B H;FHE:K9J?L; :;L;BEFC;DJ7B 7D:
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IOIJ;C?9JEN?97DJJEJ>;9>;C?97B9ED9;HDB?IJ7D:KI?D=?JI;I?=D<EHJ>;DL?HEDC;DJFHE=H7CJE;D9EKH7=;H;:K9J?EDI?D 8?IF>;DEBC7DK<79JKH?D=7D:KI;;HJ7?DEJ>;HD7J?EDI?D9BK:?D=;DC7HA;B=?KCJ>;';J>;HB7D:I7D7:77D:H7D9; >7L; ?CFB;C;DJ;: EH 9EDI?:;H;: ?CFB;C;DJ?D= B;=?IB7J?ED H;IJH?9J?D= J>; KI; E< 8?IF>;DEB ?D9BK:?D= ?CFEI?D= FHE:K9J B78;B?D= H;GK?H;C;DJI EH H;IJH?9J?EDI ED J>; ?CFEHJ7J?ED 7D: FB79;C;DJ ?D J>; C7HA;J E< F79A7=?D= 7D: KJ;DI?BI 9EDJ7?D?D= 8?IF>;DEB 7D: J>; KHEF;7D EE: ,7<;JO KJ>EH?JO >7I H;9ECC;D:;: J>7J J>; JEB;H78B; :7?BO ?DJ7A; E< 8?IF>;DEB 8; BEM;H;:EC;IJ?97D:?DJ;HD7J?ED7B<;:;H7BIJ7J;CKD?9?F7BEHEJ>;HH;=KB7JEHO7KJ>EH?J?;I9EKB:<KHJ>;HH;IJH?9JEHFHE>?8?JJ>; KI; E< 8?IF>;DEB ?D J>; <KJKH;  "D 7::?J?ED FK8B?9 H;FEHJI B?J?=7J?ED 7D: EJ>;H 7BB;=7J?EDI H;=7H:?D= J>; FEJ;DJ?7B >;7BJ> >7P7H:IE<8?IF>;DEB9EKB:9EDJH?8KJ;JE7F;H9;?L;:I7<;JOH?IA78EKJJ>;ECF7DOYIFHE:K9JI7D:7:L;HI;BO?CF79JI7B;IEH EJ>;HM?I;:?IHKFJJ>;ECF7DOYI8KI?D;II0>?B;J>;ECF7DO?I;NFBEH?D=L7H?EKI7BJ;HD7J?L;IJEJ>;KI;E<8?IF>;DEB7D: 9EDL;HI?ED JE 7BJ;HD7J?L;I ?I KD:;HM7O ?D IEC; 7FFB?97J?EDI J>;H; 97D 8; DE 7IIKH7D9; J>; ECF7DO M?BB 8; 9ECFB;J;BO IK99;II<KB?D?JI;<<EHJIEHJ>7JJ>;7BJ;HD7J?L;IM?BBDEJ8;CEH;9EIJBOJEJ>;ECF7DO

BIE <EH ;N7CFB; <KJKH; H;IJH?9J?EDI ?D IEC; @KH?I:?9J?EDI ED 7?H ;C?II?EDI E< LEB7J?B; EH=7D?9 9ECFEKD:I 7D: J>; KI; E< 9;HJ7?D F7?DJ 7D: B79GK;H?D= ?D=H;:?;DJI C7O H;GK?H; J>; ECF7DO JE ;CFBEO 7::?J?ED7B 9EDJHEB ;GK?FC;DJ EH FHE9;II CE:?<?97J?EDI ->; ECF7DOYI EF;H7J?EDI 7D: FHEF;HJ?;I 8EJ> ?D J>; ., 7D: 78HE7: CKIJ 9ECFBO M?J> J>;I; B7MI 7D: H;=KB7J?EDI "D 7::?J?ED 7 DKC8;H E< =EL;HDC;DJ7B 7KJ>EH?J?;I?D J>; ., 7D: 78HE7: >7L; ?DJHE:K9;: EH 7H; 9EDJ;CFB7J?D= ;D79J?D= B;=7B H;GK?H;C;DJI ?D9BK:?D= ;C?II?EDI B?C?J7J?EDI 97F 7D: JH7:; IOIJ;CI EH C7D:7J;: 9>7D=;I ?D ;D;H=O 9EDIKCFJ?ED?DH;IFEDI;JEJ>;FEJ;DJ?7B?CF79JIE<9B?C7J;9>7D=; ?L;DJ>;M?:;H7D=;E<FEJ;DJ?7B<KJKH;9B?C7J;9>7D=; H;=KB7J?EDI?DJ>;@KH?I:?9J?EDI?DM>?9>J>;ECF7DOEF;H7J;IJ>;FEJ;DJ?7B?CF79JE<8EJ>9B?C7J;9>7D=;7D:9B?C7J;9>7D=; H;=KB7J?ED?IKD9;HJ7?D

(%)0!$*#!* !2+(2%*#(3/.!#1(0%+*/* ).'!00.!* /%*.!/,+*/!0+(%)0!$*#!+1(  2!./!(5""!00$! 1/%*!//* +,!.0%+*/+"0$!+),*5

->; ECF7DO C7O ?D9KH I?=D?<?97DJ 9EIJI 7D: ;NF;H?;D9; EF;H7J?ED7B :?IHKFJ?EDI 7I 7 H;IKBJ E< ?D9H;7I;I ?D J>; <H;GK;D9O I;L;H?JO EH :KH7J?ED E< I;L;H; M;7J>;H ;L;DJI 97KI;: 8O 9B?C7J; 9>7D=; ?D9BK:?D= J>KD:;HIJEHCI >KHH?97D;I 8B?PP7H:I M?B:<?H;I<BEE:?D=JOF>EEDI7D:JEHD7:EI 7D:C7O?D9KH7::?J?ED7B9EIJIJEFH;F7H;<EHH;IFED:JE7D:C?J?=7J;J>;;<<;9JIE< 9B?C7J;9>7D=;KHJ>;HCEH;?DJ>;;L;DJJ>7JI;L;H;M;7J>;H;L;DJIJ;CF;H7JKH;I>?<JIEH9E7IJB?D;9>7D=;IH;IKBJ?D=<HEC 9B?C7J;9>7D=;7:L;HI;BO?CF79J9HEFO?;B:I<EH<HK?JI7D:L;=;J78B;IEKH9KIJEC;HIY:;C7D:<EHEKHFHE:K9JIC7O8;H;:K9;: :K;JE9KIJEC;HIY?D78?B?JOJEC7A;FHE:K9JIJ>7JH;GK?H;F79A7=?D=?DJ>;<?HIJ?DIJ7D9;->;ECF7DO?IDEJ78B;JE799KH7J;BO FH;:?9J J>; C7J;H?7B?JO E< 7DO FEJ;DJ?7B BEII;I EH 9EIJI 7IIE9?7J;: M?J> J>; ;<<;9JI E< 9B?C7J; 9>7D=; ->; ?CF79J E< 9B?C7J; 9>7D=;C7O7BIEL7HO8O=;E=H7F>?9BE97J?ED7D:EJ>;H9?H9KCIJ7D9;I?D9BK:?D=M;7J>;HF7JJ;HDI7D:7DO?CF79JJED7JKH7B H;IEKH9;IIK9>7IM7J;H

DKC8;HE<=EL;HDC;DJ7B7KJ>EH?J?;I8EJ>?DJ>;.,7D:78HE7:7BIE>7L;;D79J;:EH7H;9EDI?:;H?D=B;=7BH;GK?H;C;DJI H;B7J?D=JE;DL?HEDC;DJ7B9EDI;HL7J?ED7D:IKIJ7?D78?B?JO;D;H=O;<<?9?;D9O:;<EH;IJ7J?ED=H;;D>EKI;=7I;C?II?EDI9B?C7J; 9>7D=; 7D: FHE:K9J IJ;M7H:I>?F ?D9BK:?D= C7D:7J?D= H;9O9B?D= J>; KI; E< H;9O9B;: C7J;H?7BI 7D:EH B?C?J7J?EDI ED 9;HJ7?D A?D:I E< F79A7=?D= C7J;H?7BI IK9> 7I FB7IJ?9I  "D 7::?J?ED IEC; 9ECF7D?;I M?J> F79A7=?D= D;;:I >7L; H;IFED:;: JE IK9> :;L;BEFC;DJI 7D:EH JE F;H9;?L;: ;DL?HEDC;DJ7B 9ED9;HDI E< 9EDIKC;HI 8O KI?D= 9EDJ7?D;HI C7:; ?D M>EB; EH ?D F7HJ E< H;9O9B;:C7J;H?7BI,K9>:;L;BEFC;DJIC7OH;:K9;J>;:;C7D:<EHIEC;E<J>;ECF7DOIFHE:K9JI7D:EH?D9H;7I;?JI9EIJI

$! +),*5 )5 !4,!.%!*! /%#*%"%*0 *!#0%2! !""!0/ 0+ %0/ 1/%*!// /  .!/1(0 +" *!3 "! !.( /00! +. (+( 04!/ %*.!/!/0+1..!*004!/+.+0$!.#+2!.*)!*0( .!#1(0%+*//,!%"%((50.#!0! 0+ !.!/!0$!+*/1),0%+*+"!.0%* 05,!/+"!2!.#!/

)K8B?9 >;7BJ> 7D: =EL;HDC;DJ E<<?9?7BI >7L; 8;9EC; ?D9H;7I?D=BO 9ED9;HD;: 78EKJ J>; >;7BJ> 9EDI;GK;D9;I 7IIE9?7J;: M?J> EL;H9EDIKCFJ?EDE<9;HJ7?DJOF;IE<8;L;H7=;IIK9>7IIK=7HIM;;J;D;:8;L;H7=;I7D:?D9BK:?D=J>EI;IEB:8O9;HJ7?DE<J>; ECF7DOII?=D?<?97DJ9KIJEC;HI)EII?8B;D;M<;:;H7BIJ7J;EHBE97BJ7N;I?D9H;7I;IJE9KHH;DJJ7N;IEHEJ>;H=EL;HDC;DJ7B H;=KB7J?EDI IF;9?<?97BBO J7H=;J;: JE :;9H;7I; J>; 9EDIKCFJ?ED E< J>;I; 8;L;H7=;I C7O I?=D?<?97DJBO H;:K9; :;C7D: <EH J>; 8;L;H7=;I E< J>; ECF7DOI 9KIJEC;HI M>?9> 9EKB: ?D JKHD 7<<;9J :;C7D: E< J>; ECF7DOI 9KIJEC;HI <EH J>; ECF7DOI FHE:K9JIEH;N7CFB;J7N;IED9;HJ7?DIK=7HIM;;J;D;:8;L;H7=;I7D:EH;D;H=O:H?DAI>7L;8;;D;D79J;:?DH7D9;J>;.$ )EB7D:)EHJK=7B!KD=7HO"D:?77D:,7K:?H78?7,EC;IJ7J;7D:BE97B=EL;HDC;DJI7H;7BIE9EDI?:;H?D=I?C?B7HJ7N;I7D: I;L;H7B ., 9?J?;I ?D9BK:?D= ?D 7B?<EHD?7 );DDIOBL7D?7 7D: EBEH7:E >7L; ;D79J;: J7N;I ED 9;HJ7?D IK=7HIM;;J;D;: 8;L;H7=;I ->;?CFEI?J?EDE<IK9>J7N;IC7O:;9H;7I;J>;:;C7D:<EH9;HJ7?DIE<J:H?DAI7D:8;L;H7=;IJ>7JJ>;ECF7DOI 9KIJEC;HIFHE:K9;M>?9>C7O97KI;J>;ECF7DOI9KIJEC;HIJEH;IFED:8O:;9H;7I?D=J>;?HFKH9>7I;I<HECJ>;ECF7DO EDIKC;HJ7NB;=?IB7J?ED7D:<KJKH;7JJ;CFJIJEJ7NIK=7HIM;;J;D;:EH;D;H=O:H?DAI8OEJ>;H@KH?I:?9J?EDI9EKB:H;:K9;J>; :;C7D:<EHJ>;ECF7DOIFHE:K9JI7D:C7J;H?7BBO7:L;HI;BO7<<;9JJ>;ECF7DOI8KI?D;II7D:<?D7D9?7BH;IKBJI







<9A896/482=8.

!)* "+.0$!+),*5/,.+ 10/+1( !""!0! 5$*#!/%*(3/* .!#1(0%+*/,,(%(!0+"++ * !2!.#!/ * $*#!/%*+*/1)!.,.!"!.!*!/

->;ECF7DOC7DK<79JKH;I7D:I;BBIC;J7B7D:=B7IIF79A7=?D=FH?C7H?BO<EHJ>;8;L;H7=;7D:<EE:97DC7HA;JI7H;IKBJ C7DOE<J>;ECF7DOIFHE:K9JI9EC;?DJE:?H;9J9EDJ79JM?J>8;L;H7=;I7D:<EE:99EH:?D=BOJ>;ECF7DOIFHE:K9JICKIJ 9ECFBO M?J> L7H?EKI B7MI 7D: H;=KB7J?EDI <EH 8;L;H7=;I 7D: <EE: 7FFB?978B; JE ?JI 9KIJEC;HI >7D=;I ?D IK9> B7MI 7D: H;=KB7J?EDI IK9> 7I J>; IK=7HO:H?DA J7N;I :?I9KII;: 78EL; 9EKB: D;=7J?L;BO ?CF79J 9KIJEC;HI :;C7D: <EH J>; ECF7DOI FHE:K9JI7IJ>;O9ECFBOM?J>IK9>9>7D=;I7D:EHH;GK?H;J>;ECF7DOJEC7A;9>7D=;IJE?JIFHE:K9JI,K9>9>7D=;IJEJ>; ECF7DOIFHE:K9JI9EKB:?D9BK:;CE:?<?97J?EDIJEJ>;9E7J?D=I7D:9ECFEKD:IJ>7JJ>;ECF7DOKI;IFEII?8BOH;IKBJ?D=?D J>;?D9KHH;D9;E<7::?J?ED7B9EIJI::?J?ED7BBO8;97KI;C7DOE<J>;ECF7DOIFHE:K9JI7H;KI;:JEF79A7=;9EDIKC;H=EE:I J>; ECF7DO ?I IK8@;9J JE 7 L7H?;JO E< H?IAI J>7J 9EKB: ?D<BK;D9; 9EDIKC;H 8;>7L?EH 7D: D;=7J?L;BO ?CF79J :;C7D: <EH J>; ECF7DOIFHE:K9JI?D9BK:?D=9>7D=;I?D9EDIKC;HFH;<;H;D9;I:H?L;D8OL7H?EKI>;7BJ>H;B7J;:9ED9;HDI7D:F;H9;FJ?EDI

$*#!/ %* +1*0%*# /0* . / 040%+* .!-1%.!)!*0/ *  +0$!. (3 +1(  *!#0%2!(5 ""!0 0$! +),*5/ "%**%( .!/1(0/

';M799EKDJ?D=IJ7D:7H:IEHFHEDEKD9;C;DJIJ>7JC7O8;9EC;7FFB?978B;JEJ>;ECF7DO<HECJ?C;JEJ?C;EH9>7D=;I?DJ>; ?DJ;HFH;J7J?EDE<;N?IJ?D=IJ7D:7H:I7D:FHEDEKD9;C;DJI9EKB:>7L;7I?=D?<?97DJ;<<;9JEDJ>;ECF7DOIH;FEHJ;:H;IKBJI<EH J>;7<<;9J;:F;H?E:I->;ECF7DO?I7BIEIK8@;9JJE?D9EC;J7N?DJ>;DKC;HEKI@KH?I:?9J?EDI?DM>?9>J>;ECF7DOEF;H7J;I "D9H;7I;I ?D ?D9EC; J7N H7J;I EH EJ>;H 9>7D=;I JE J7N B7MI 9EKB: H;:K9; J>; ECF7DOI 7<J;HJ7N ?D9EC; <HEC 7<<;9J;: @KH?I:?9J?EDIEHEJ>;HM?I;7<<;9JJ>;ECF7DOIJ7NB?78?B?JO

"D 7::?J?ED J>; ECF7DOI FHE:K9JI 7H; IK8@;9J JE ?CFEHJ 7D: ;N9?I; :KJ?;I 7D:EH I7B;I EH L7BK;7::;: J7N;I ?D C7DO @KH?I:?9J?EDI ?D M>?9> ?J EF;H7J;I "D9H;7I;I ?D ?D:?H;9J J7N;I 9EKB: 7<<;9J J>; ECF7DOI FHE:K9JI 7<<EH:78?B?JO 7D: J>;H;<EH; H;:K9;:;C7D:<EH?JIFHE:K9JI

;D;H7B+?IA79JEHI

$!(+//+")&+.1/0+)!.* +.1/0+)!.+*/+(% 0%+*+1( .! 1!0$!+),*5/*!0/(!/* ,.+"%0%(%05

&7DO E< J>; ECF7DOI B7H=;IJ 9KIJEC;HI >7L; 79GK?H;: 9ECF7D?;I M?J> I?C?B7H EH 9ECFB;C;DJ7HO FHE:K9J B?D;I ->?I 9EDIEB?:7J?ED >7I ?D9H;7I;: J>; 9ED9;DJH7J?ED E< J>; ECF7DOI 8KI?D;II M?J> ?JI B7H=;IJ 9KIJEC;HI "D C7DO 97I;I IK9> 9EDIEB?:7J?ED>7I8;;D799ECF7D?;:8OFH;IIKH;<HEC9KIJEC;HI<EHBEM;HFH?9;IH;<B;9J?D=J>;?D9H;7I;?DJ>;JEJ7BLEBKC;E< FHE:K9J FKH9>7I;: EH J>; ;B?C?D7J?ED E< 7 FH?9; :?<<;H;DJ?7B 8;JM;;D J>; 79GK?H?D= 9KIJEC;H 7D: J>; 9ECF7DO 79GK?H;: "D9H;7I;:FH?9?D=FH;IIKH;I<HECJ>;ECF7DOI9KIJEC;HIC7OH;:K9;J>;ECF7DOID;JI7B;I7D:D;J?D9EC;"D7::?J?ED 9KIJEC;H 9ED9;DJH7J?ED 9EKB: ;NFEI; J>; ECF7DO JE ?D9H;7I;: 9H;:?J H?IA ?< B7H=; 9KIJEC;HI M;H; KD78B; JE <KB<?BB J>;?H F7OC;DJE8B?=7J?EDIJEJ>;ECF7DO

->;C7@EH?JOE<J>;ECF7DOII7B;I7H;JE9ECF7D?;IJ>7J>7L;B;7:?D=C7HA;JFEI?J?EDI?DJ>;I7B;E<8;L;H7=;IF79A7=;: <EE:7D:>EKI;>EB:FHE:K9JIJE9EDIKC;HI ->;BEIIE<7DOC7@EH9KIJEC;HI7H;:K9J?ED?DJ>;FKH9>7I?D=B;L;BIE<J>;I; 9KIJEC;HIEH7D7:L;HI;9>7D=;?DJ>;J;HCIE<IKFFBO7=H;;C;DJIM?J>J>;I;9KIJEC;HI9EKB:H;:K9;J>;ECF7DOID;JI7B;I 7D: D;J ?D9EC;  9EDJ?DK;: 9EDIEB?:7J?ED E< J>; ECF7DOI 9KIJEC;HI 9EKB: ;N79;H87J; 7DO IK9> BEII  "D 7::?J?ED J>; ECF7DOIH;B7J?EDI>?FM?J>I;L;H7BE<?JI9KIJEC;HIF7HJ?9KB7HBO?D -H7DI?J)79A7=?D=?IDED9EDJH79JK7B7D:7I7H;IKBJ?JI 9KIJEC;HIC7OKD?B7J;H7BBOH;:K9;J>;?HFKH9>7I;IE<?JIFHE:K9JI

$!+),*5)5*+0!(!0+)*#!%0/*0%%,0! #.+30$* %0)5!4,!.%!*!+*/0.%*0/+.%*!""%%!*%!/1/!  51**0%%,0! !(!.0%+**  !!(!.0%+*+"1/0+)!. !)* 

.D7DJ?9?F7J;: 799;B;H7J?ED 7D: :;9;B;H7J?ED E< 9KIJEC;H :;C7D: <EH J>; ECF7DOI FHE:K9JI C7O H;IKBJ ?D 9EDIJH7?DJI EH ?D;<<?9?;D9?;IH;B7J;:JEJ>;ECF7DOIC7DK<79JKH?D=I7B;I<EH9;?CFB;C;DJ7J?EDH;IEKH9;I7D:7:C?D?IJH7J?L;?D<H7IJHK9JKH; F7HJ?9KB7HBO?D;C;H=?D=C7HA;JIM>;H;J>;ECF7DO?II;;A?D=JE;NF7D:FHE:K9J?ED,K9>9EDIJH7?DJIEH?D;<<?9?;D9?;IC7O 7:L;HI;BO7<<;9JJ>;ECF7DO7I7H;IKBJE<:;B7OIBEIJFEJ;DJ?7BFHE:K9JI7B;IEHBEIIE<9KHH;DJEHFEJ;DJ?7B9KIJEC;HI:K;JE J>;?H :?II7J?I<79J?ED ,?C?B7HBO EL;H;NF7DI?ED ?D9BK:?D= 7I 7 H;IKBJ E< EL;H97F79?JO :K; JE ;NF7DI?ED 8O J>; ECF7DOI 9ECF;J?JEHIEH?DL;IJC;DJI?D7DJ?9?F7J?EDE<=HEMJ>J>7J:E;IDEJC7J;H?7B?P;EH:;L;BEFICEH;IBEMBOJ>7DJ>;ECF7DO ;NF;9JI9EKB:>7HCJ>;ECF7DOI<?D7D9?7BH;IKBJI7D:H;IKBJ?DEL;H97F79?JO

-E C7D7=; J>; ECF7DOI 7DJ?9?F7J;: <KJKH; =HEMJ> ;<<;9J?L;BO J>; ECF7DO CKIJ 9EDJ?DK; JE ;D>7D9; ?JI C7DK<79JKH?D= 97F78?B?J?;I 7D: EF;H7J?EDI ?D<EHC7J?ED J;9>DEBE=O ?D<H7IJHK9JKH; 7D: <?D7D9?7B 7D: 799EKDJ?D= IOIJ;CI 7D: 9EDJHEBI (H=7D?P7J?ED7B=HEMJ>7D:I97B;KFE<EF;H7J?EDI9EKB:IJH7?D?JI;N?IJ?D=C7D7=;H?7BEF;H7J?ED7B<?D7D9?7B7D:EJ>;HH;IEKH9;I




<9A896/482=8.

->;ECF7DOI=HEMJ>H;GK?H;II?=D?<?97DJ97F?J7B;NF;D:?JKH;I7D:C7O:?L;HJ<?D7D9?7BH;IEKH9;I<HECEJ>;HFHE@;9JIIK9>7I J>; :;L;BEFC;DJ E< D;M FHE:K9JI EH ;D>7D9;C;DJI E< ;N?IJ?D= FHE:K9JI EH H;:K9J?ED E< J>; ECF7DOI EKJIJ7D:?D= ?D:;8J;:D;II"<J>;ECF7DOIC7D7=;C;DJ?IKD78B;JE;<<;9J?L;BOC7D7=;J>;ECF7DOI=HEMJ>?JI;NF;DI;IC7O?D9H;7I; CEH; J>7D ;NF;9J;: ?JI H;L;DK; 9EKB: =HEM CEH; IBEMBO J>7D ;NF;9J;: 7D: ?J C7O DEJ 8; 78B; JE 79>?;L; ?JI H;I;7H9> 7D: :;L;BEFC;DJ 7D: FHE:K9J?ED =E7BI 7DO E< M>?9> 9EKB: >7L; 7 C7J;H?7B ;<<;9J ED ?JI 8KI?D;II EF;H7J?D= H;IKBJI EH <?D7D9?7B 9ED:?J?ED

-1%/%0%+*/ %/,+/%0%+*/ +. %*2!/0)!*0/ 0$0 0$! +),*5 %/ +*/% !.%*# $/ ,1./1!  +. )5 ,1./1! +1(  ! 1*/1!//"1(+*/1)!/%#*%"%*0.!/+1.!/* .!-1%.!0$!%*1..!*!+" %0%+*(%* !0! *!//

->; ECF7DO >7I 9ECFB;J;: 7D: C7O 9EDI?:;H 79GK?I?J?EDI 7D: ?DL;IJC;DJI J>7J 9ECFB;C;DJ ?JI ;N?IJ?D= 8KI?D;II EH :?IFEI?J?EDIE<FEHJ?EDIE<?JI;N?IJ?D=8KI?D;II->;79JK7BEHFEJ;DJ?7B79GK?I?J?EDI:?IFEI?J?EDI7D:?DL;IJC;DJIIK9>7IJ>; ECF7DOI:?L;IJ?JKH;E<?JIKHEF;7D-?DFB7J;8KI?D;II?DK=KIJ?DLEBL;EHC7O?DLEBL;I?=D?<?97DJ97I>;NF;D:?JKH;I :;8J ?D9KHH;D9; ?D9BK:?D= J>; ?D9KHH;D9; E< 7::?J?ED7B ?D:;8J;:D;II KD:;H J>; ECF7DOI I;D?EH I;9KH;: H;LEBL?D= 9H;:?J <79?B?J?;IEHEJ>;HI;9KH;:EHKDI;9KH;::;8J EF;H7J?D=BEII;I7D:;NF;DI;I7D:J>;:?L;HI?EDE<C7D7=;C;DJI7JJ;DJ?EDJ>7J 9EKB:>7L;7C7J;H?7B;<<;9JEDJ>;ECF7DOI<?D7D9?7B9ED:?J?ED7D:EF;H7J?D=H;IKBJI

"D F7HJ?9KB7H ?< J>; ECF7DO ?D9KHI 7::?J?ED7B :;8J ?D EH:;H JE <?D7D9; 7D 79GK?I?J?ED J>; ECF7DOI B?GK?:?JO 7D: <?D7D9?7B IJ78?B?JO 9EKB: 8; ?CF7?H;: 7I 7 H;IKBJ E< KI?D= 7 I?=D?<?97DJFEHJ?ED E< 7L7?B78B; 97I> EH 8EHHEM?D= 97F79?JO &EH;EL;H J>; ECF7DOC7O<79;7D?D9H;7I;?D?DJ;H;IJ;NF;DI;EH<?D7D9?7BB;L;H7=;?<7::?J?ED7B:;8J?I?D9KHH;:JE<?D7D9;7D79GK?I?J?ED M>?9>C7O7CED=EJ>;HJ>?D=I7:L;HI;BO7<<;9JJ>;ECF7DOIL7H?EKI<?D7D9?7BH7J?EI7D:J>;ECF7DOI9ECFB?7D9;M?J>J>; 9ED:?J?EDIE<?JI;N?IJ?D=?D:;8J;:D;II"D7::?J?EDIK9>7::?J?ED7B?D:;8J;:D;IIC7O8;?D9KHH;:KD:;HJ>;ECF7DOII;D?EH I;9KH;:9H;:?J<79?B?J?;IEHEJ>;HM?I;I;9KH;:8OB?;DIEDJ>;ECF7DOI7II;JI

9GK?I?J?EDI7D::?IFEI?J?EDI?DLEBL;DKC;HEKIEJ>;HH?IAI?D9BK:?D=

R	:?L;HI?EDE<C7D7=;C;DJJ?C;7D:7JJ;DJ?ED

R	<7?BKH;IJE?:;DJ?<OC7J;H?7BFHE8B;CI7D:B?78?B?J?;IE<79GK?I?J?EDJ7H=;JIEHJEE8J7?DIK<<?9?;DJ?D:;CD?<?97J?EDH?=>JI JE<KBBOE<<I;JFEII?8B;B?78?B?J?;IH;B7J;:JEJ>;79GK?H;:8KI?D;II;I

R	:?<<?9KBJ?;I?DJ;=H7J?D=J>;EF;H7J?EDIJ;9>DEBE=?;I7D:F;HIEDD;BE<J>;79GK?H;:8KI?D;II;I

R ?D;<<?9?;D9?;I7D:9ECFB;N?J?;IJ>7JC7O7H?I;:K;JEKD<7C?B?7H?JOM?J>D;M7II;JI8KI?D;II;IEHC7HA;JI R :?IHKFJ?EDIJEJ>;ECF7DOIED=E?D=8KI?D;II

R	?D799KH7J; ;IJ?C7J;I E< <7?H L7BK; C7:; ?D J>; 799EKDJ?D= <EH 79GK?I?J?EDI 7D: 7CEHJ?P7J?ED E< 79GK?H;: ?DJ7D=?8B; 7II;JIM>?9>MEKB:H;:K9;<KJKH;H;FEHJ;:;7HD?D=I

R	J>; ?D78?B?JO JE E8J7?D H;GK?H;: <?D7D9?D= <EH J>; D;M 79GK?I?J?ED EH ?DL;IJC;DJ EFFEHJKD?J?;I 7D: J>; ECF7DOI ;N?IJ?D=8KI?D;II

R	J>;D;;:EHE8B?=7J?EDJE:?L;IJFEHJ?EDIE<7D79GK?H;:8KI?D;II

R	9>7BB;D=;I7IIE9?7J;:M?J>IK99;II<KBBO8?<KH97J?D=EF;H7J?EDIJ>7J?DLEBL;8EJ>H;C7?D?D=7D::;F7HJ?D=F;HIEDD;B?D :?L;IJ?JKH;JH7DI79J?EDI

R 9>7BB;D=;I7IIE9?7J;:M?J>EF;H7J?D=?DD;M=;E=H7F>?9H;=?EDIEH:?I9EDJ?DK;:EF;H7J?EDI?DB;=79OH;=?EDI R :?<<?9KBJ?;I?D79>?;L?D=7DJ?9?F7J;:9EIJI7L?D=IIOD;H=?;I8KI?D;IIEFFEHJKD?J?;I7D:=HEMJ>FHEIF;9JI

R	FEJ;DJ?7BBEIIE<A;O;CFBEO;;I9EDJH79JK7BH;B7J?EDI>?FIIKFFB?;HIEH9KIJEC;HIE<J>;79GK?H;:8KI?D;II;IEHE<J>; ECF7DO7D:

R	?D78?B?JOJEE8J7?DH;GK?H;:7DJ?JHKIJ7D:EJ>;HH;=KB7JEHO7FFHEL7BI

-EJ>;;NJ;DJJ>;ECF7DOFKHIK;I7D79GK?I?J?EDEH:?IFEI?J?EDJ>7J97KI;I?JJE?D9KHKD;NF;9J;:9EIJIEHJ>7J<7?BIJE=;D;H7J; ;NF;9J;: H;JKHDI J>; ECF7DOI <?D7D9?7B FEI?J?ED H;IKBJI E<EF;H7J?EDI 7D: 97I> <BEMI C7O 8; 7:L;HI;BO 7<<;9J;: 7D: J>; ECF7DOI78?B?JOJEI;HL?9;?JI?D:;8J;:D;IIC7O8;D;=7J?L;BO?CF79J;:

"0$!+),*5"%(/0+.!0%*'!5)*#!)!*0* ,!./+**!(0$!+),*5)5!1*(!0+%),(!)!*0%0/1/%*!//,(*

&;C8;HI E< J>; ECF7DOI I;D?EH C7D7=;C;DJ >7L; ;NJ;DI?L; ?D:KIJHO ;NF;H?;D9; 7D: ?J C?=>J 8; :?<<?9KBJ JE <?D: D;M F;HIEDD;B M?J> 9ECF7H78B; ;NF;H?;D9; ;97KI; J>; ECF7DOI 8KI?D;II ?I >?=>BO IF;9?7B?P;: J>; ECF7DO 8;B?;L;I J>7J ?J MEKB:7BIE8;:?<<?9KBJJEH;FB79;?JIA;OJ;9>D?97BF;HIEDD;B->;ECF7DO8;B?;L;IJ>7J?JI<KJKH;IK99;II:;F;D:I?DB7H=; F7HJED?JI;NF;H?;D9;:I;D?EHC7D7=;C;DJJ;7C%EI?D=J>;I;HL?9;IE<A;OC;C8;HIE<?JIC7D7=;C;DJJ;7C9EKB:B?C?JJ>; ECF7DOI78?B?JOJE?CFB;C;DJ?JI8KI?D;IIFB7D"D7::?J?EDKD:;HJ>;ECF7DOIKD<KD:;:,;D?EHN;9KJ?L;+;J?H;C;DJ)B7D



<9A896/482=8.

9;HJ7?DC;C8;HIE<I;D?EHC7D7=;C;DJ7H;;DJ?JB;:JEBKCFIKCF7OC;DJIKFEDH;J?H;C;DJEHEJ>;HJ;HC?D7J?EDE<;CFBEOC;DJ 7D:7BKCFIKC:;7J>8;D;<?JE<<?L;J?C;IJ>;7DDK7BH;J?H;C;DJ8;D;<?JM>?9>9EKB:H;IKBJ?DKD;NF;9J;:?D9H;7I;:9EIJIJE J>;ECF7DO<EH7F7HJ?9KB7HF;H?E:


$!+),*5.!(%!/+*%0/%*"+.)0%+*0!$*+(+#5* ,+0!*0%(5!.00' 0.!$+.+0$!."%(1.!+. %/.1,0%+*+" %0/%*"+.)0%+*0!$*+(+#5+1(  %/.1,0%0/+,!.0%+*/*  2!./!(5""!0%0/.!/1(0/+"+,!.0%+*/

->; ECF7DOI 8KI?D;II ?D9H;7I?D=BO H;B?;I ED J>; IK99;II<KB 7D: KD?DJ;HHKFJ;: <KD9J?ED?D= E< ?JI ?D<EHC7J?ED J;9>DEBE=O IOIJ;CI JE FHE9;II JH7DIC?J 7D: IJEH; ;B;9JHED?9 ?D<EHC7J?ED  I?=D?<?97DJ FEHJ?ED E< J>; 9ECCKD?97J?ED 8;JM;;D J>; ECF7DOIF;HIEDD;B7HEKD:J>;MEHB:9KIJEC;HI7D:IKFFB?;HI:;F;D:IED?D<EHC7J?EDJ;9>DEBE=OIM?J>7BBB7H=;IOIJ;CI J>;ECF7DOI?D<EHC7J?EDJ;9>DEBE=OIOIJ;CIC7O8;IKI9;FJ?8B;JE:7C7=;:?IHKFJ?EDIEHI>KJ:EMDI:K;JE<7?BKH;I:KH?D= J>; FHE9;II E< KF=H7:?D= EH H;FB79?D= IE<JM7H; :7J787I;I EH 9ECFED;DJI J>;H;E< FEM;H EKJ7=;I >7H:M7H; <7?BKH;I J;B;9ECCKD?97J?ED <7?BKH;I KI;H ;HHEHI EH 97J7IJHEF>?9 ;L;DJI "D 7::?J?ED 9O8;HI;9KH?JO H;B7J;: H?IAI ?D9BK:?D= I;9KH?JO 8H;79>;I7D:9O8;H7JJ79AIIK9>7I9ECFKJ;HL?HKI;I:;D?7BE<I;HL?9;7JJ79AIC7B?9?EKI9E:;?D9BK:?D=H7DIECM7H; IE9?7B ;D=?D;;H?D=7JJ79AI?D9BK:?D=F>?I>?D=7JJ79AI EHEJ>;H?D<EHC7J?EDI;9KH?JO8H;79>;I9EKB:H;IKBJ?DKD7KJ>EH?P;::?I9BEIKH;

EHC?I7FFHEFH?7J?EDE<J>;ECF7DOYI9ED<?:;DJ?7B?D<EHC7J?ED->;I;J>H;7JI7BIEC7O8;<KHJ>;H;D>7D9;:?D<H;GK;D9OEH ;<<;9J?L;D;IIJ>HEK=>J>H;7J79JEHIYKI;E<7HJ?<?9?7B?DJ;BB?=;D9;

->; 9ED9;DJH7J?ED E< FHE9;II;I ?D I>7H;: I;HL?9;I 9;DJ;HI C;7DI J>7J 7DO :?IHKFJ?ED 9EKB: ?CF79J 7 B7H=; FEHJ?ED E< J>; ECF7DOI 8KI?D;II M?J>?D J>; EF;H7J?D= PED;I I;HL;: 8O J>; 7<<;9J;: I;HL?9; 9;DJ;H "< J>; ECF7DO :E;I DEJ 7BBE97J; 7D: ;<<;9J?L;BO C7D7=; J>; H;IEKH9;I D;9;II7HO JE 8K?B: IKIJ7?D 7D: FHEJ;9J J>; FHEF;H J;9>DEBE=O ?D<H7IJHK9JKH; J>; ECF7DO 9EKB:8;IK8@;9JJEJH7DI79J?ED;HHEHIFHE9;II?D=?D;<<?9?;D9?;IBEIIE<9KIJEC;HI8KI?D;II:?IHKFJ?EDIJ>;BEIIE<EH:7C7=;JE ?DJ;BB;9JK7BEHF>OI?97BFHEF;HJOJ>HEK=>I;9KH?JO8H;79>7D:H;FKJ7J?ED7B>7HC7IM;BB7IFEJ;DJ?7BB?J?=7J?ED9?L?BB?78?B?JO7D: <?D;IKD:;HL7H?EKIB7MI7D:H;=KB7JEHOH;=?C;IE<@KH?I:?9J?EDI?DM>?9>J>;ECF7DO:E;I8KI?D;II0>?B;J>;ECF7DO>7I I;9KH?JO C;7IKH;I ?D FB79; :;I?=D;: JE FHEJ;9J J>; ?DJ;=H?JO E< 9KIJEC;H ?D<EHC7J?ED 7D: FH;L;DJ :7J7 BEII C?I7FFHEFH?7J?ED 7D:EJ>;HI;9KH?JO8H;79>;IJ>;ECF7DOI?D<EHC7J?EDJ;9>DEBE=OIOIJ;CI9EKB:D;L;HJ>;B;II8;F;D;JH7J;:8OEKJI?:;F7HJ?;I ?DJ;DJ ED ;NJH79J?D= ?D<EHC7J?ED 9EHHKFJ?D= ?D<EHC7J?ED EH :?IHKFJ?D= 8KI?D;II FHE9;II;I ?D9BK:?D= <EH FKHFEI;I E< H7DIEC :;C7D:I EH EJ>;H <EHCI E< 8B79AC7?B  F7HJ?9KB7HBO ?< J>; ECF7DOI ?D<EHC7J?ED I;9KH?JO JH7?D?D= 7D: 9ECFB?7D9; FHE=H7CI FHEL; JE 8; ?D7:;GK7J; "D 7::?J?ED ?< J>; ECF7DOI ?D<EHC7J?ED J;9>DEBE=O IOIJ;CI IK<<;H I;L;H; :7C7=; :?IHKFJ?ED EH I>KJ:EMD7D:J>;ECF7DOI8KI?D;II9EDJ?DK?JOFB7DI:EDEJ;<<;9J?L;BOH;IEBL;J>;?IIK;I?D7J?C;BOC7DD;HJ>;ECF7DO C7OBEI;9KIJEC;HI7D:IKFFB?;HI7D:H;L;DK;7D:FHE<?JI7I7H;IKBJE<?JI?D78?B?JOJEJ?C;BOC7DK<79JKH;:?IJH?8KJ;?DLE?9; 7D:9EBB;9JF7OC;DJI<HEC?JI9KIJEC;HI7D:9EKB:;NF;H?;D9;:;B7OI?DH;FEHJ?D=?JI<?D7D9?7BH;IKBJI?D9BK:?D=M?J>H;IF;9JJE J>; ECF7DOI EF;H7J?EDI ?D ;C;H=?D= C7HA;JI KHJ>;HCEH; ?< J>; ECF7DO ?I KD78B; JE FH;L;DJ I;9KH?JO 8H;79>;I ?J C7O IK<<;H<?D7D9?7B7D:H;FKJ7J?ED7B:7C7=;8;97KI;E<BEIJEHC?I7FFHEFH?7J;:9ED<?:;DJ?7B?D<EHC7J?ED8;BED=?D=JEJ>;ECF7DO EHJE?JI9KIJEC;HIEHIKFFB?;HI7D:?JC7OIK<<;H?D:?H;9J;9EDEC?9BEII?<?JI;N?IJ?D=?DIKH7D9;FEB?9?;I7D:9EL;H7=;H;B7J;:JE ?D<EHC7J?EDI;9KH?JOH?IAIFHEL;JE8;?DIK<<?9?;DJ7?BKH;EH:?IHKFJ?EDE<J>;ECF7DOI?D<EHC7J?EDJ;9>DEBE=OIOIJ;CIEH J>;879AKFIOIJ;CI<EH7DOH;7IED9EKB::?IHKFJJ>;ECF7DOIEF;H7J?EDI7D:D;=7J?L;BO?CF79JJ>;ECF7DOI97I><BEMIEH <?D7D9?7B9ED:?J?ED

!*0%)!*0 0+3. / (%)0! $*#! /1/0%*%(%05 *  +0$!.  )00!./ +1(   2!./!(5 ""!0 0$! +),*57/ 1/%*!// "%**%(+* %0%+*+..!/1(0/+"+,!.0%+*/

->; ECF7DO >7I 7DDEKD9;: IKIJ7?D78?B?JO =E7BI <EH ?JI D;NJ F>7I; E< ,KIJ7?D78?B?JO 7I F7HJ E< ?JI $A08>C8O  FHE=H7C N;9KJ?EDE<J>?IFHE=H7C7D:J>;79>?;L;C;DJIE<J>;ECF7DOYIIKIJ7?D78?B?JO=E7BI?IIK8@;9JJEH?IA7D:KD9;HJ7?DJ?;IC7DO E<M>?9>7H;EKJE<J>;ECF7DOYI9EDJHEB7?BKH;JE79>?;L;J>;I;IKIJ7?D78?B?JO=E7BIM?J>?DJ>;9KHH;DJBOFHE@;9J;:9EIJI7D: ;NF;9J;:J?C;<H7C;I9EKB::7C7=;J>;ECF7DOYIH;FKJ7J?ED9KIJEC;H7D:?DL;IJEHH;B7J?EDI>?FIEH78?B?JOJE799;II97F?J7B ED<7LEH78B;J;HCIF7HJ?9KB7HBO=?L;D?DL;IJEHIY?D9H;7I;:<E9KIED, C7JJ;HI?DH;9;DJO;7HI7D:?DJKHD9EKB:7:L;HI;BO 7<<;9JJ>;ECF7DOYI8KI?D;II<?D7D9?7B9ED:?J?EDEHH;IKBJIE<EF;H7J?EDI

"0$!+),*5"%(/0+)%*0%**!""!0%2!/5/0!)+"%*0!.*(+*0.+(0$!+),*5)5*+0!(!0+1.0!(5.!,+.0 "%**%(.!/1(0/+.,.!2!*0".1 

<<;9J?L;?DJ;HD7B9EDJHEBI7H;D;9;II7HOJEFHEL?:;H;B?78B;<?D7D9?7BH;FEHJI7D:JE7II?IJ?DJ>;;<<;9J?L;FH;L;DJ?EDE<<H7K: DO?D78?B?JOJEFHEL?:;H;B?78B;<?D7D9?7BH;FEHJIEHFH;L;DJ<H7K:9EKB:>7HCJ>;ECF7DOI8KI?D;II ->;ECF7DOCKIJ 7DDK7BBO;L7BK7J;?JI?DJ;HD7BFHE9;:KH;IJEI7J?I<OJ>;H;GK?H;C;DJIE<,;9J?EDE<J>;,7H87D;I(NB;O9JE<M>?9> H;GK?H;IC7D7=;C;DJ7D:7K:?JEHIJE7II;IIJ>;;<<;9J?L;D;IIE<?DJ;HD7B9EDJHEBI"<J>;ECF7DO<7?BIJEH;C;:OEHC7?DJ7?D J>;7:;GK79OE<?JI?DJ;HD7B9EDJHEBI7IIK9>IJ7D:7H:I7H;CE:?<?;:IKFFB;C;DJ;:EH7C;D:;:<HECJ?C;JEJ?C;J>;ECF7DO 9EKB:8;IK8@;9JJEH;=KB7JEHOI9HKJ?DO9?L?BEH9H?C?D7BF;D7BJ?;IEHI>7H;>EB:;HB?J?=7J?ED





<9A896/482=8.

"-&.DH;IEBL;:,J7<<ECC;DJI

->;H;7H;DEKDH;IEBL;:MH?JJ;D9ECC;DJIJ>7JM;H;H;9;?L;:<HECJ>;,IJ7<<:7OIEHCEH;8;<EH;J>;;D:E<J>; ECF7DOYI<?I97BO;7HH;B7J?D=JE?JIF;H?E:?9EH9KHH;DJH;FEHJIKD:;HJ>;,;9KH?J?;IN9>7D=;9JE<

"-&O8;HI;9KH?JO

!)"%$%**(*.

O8;HI;9KH?JO?I?DJ;=H7J;:?DJEJ>;ECF7DOYIEL;H7BBH?IAC7D7=;C;DJFHE=H7C->;ECF7DO>7I;IJ78B?I>;:79O8;HH?IA C7D7=;C;DJFHE=H7CJ>7J?:;DJ?<?;I7D:C7D7=;IH?IAIJEEKH?D<EHC7J?ED7II;JIJ>7J9EKB:8;7<<;9J;:8O79O8;H7JJ79A->; ECF7DO B;L;H7=;I 8EJ> ?DJ;HD7B 7D: ;NJ;HD7B J>H;7J :;J;9J?ED 7D: H;IFEDI; 97F78?B?J?;I 9EC8?D;: M?J> 7 F;EFB;9;DJH?9 7FFHE79>JE;CFBEO;;7M7H;D;II7D:;D=7=;C;DJ->;ECF7DO9EDI?:;HIH?IAIH;B7J;:JEF;EFB;FHE9;II;I7D:J;9>DEBE=O ?D9BK:?D= J>EI; 7IIE9?7J;: M?J> EKH J>?H:F7HJO I;HL?9; FHEL?:;HI 7D: 7BBE97J;I H;IEKH9;I JE C7?DJ7?D 7D: ;D>7D9; EKH 9O8;HI;9KH?JOC;7IKH;I

->; ECF7DO ;D=7=;I ;NJ;HD7B J>?H:F7HJO I;9KH?JO 7II;IIC;DJ L;D:EHI 8EJ> ED 7 H;9KHH?D= 87I?I 7D: 7I D;;:;: JE F;H<EHC H;7B?IJ?9 7:L;HI7H?7B J>H;7J 7JJ79AI F;D;JH7J?ED J;IJ?D=  ED EKH ?DJ;HD7B 7D: ;NJ;HD7B ;DL?HEDC;DJI B;L;H7=?D= J>; "DJ;HD7J?ED7B (H=7D?P7J?ED <EH ,J7D:7H:?P7J?ED ",(  9O8;HI;9KH?JO <H7C;MEHAI ->;I; J>?H:F7HJO ;NF;HJI FHEL?:; ?CF7HJ?7B E8@;9J?L; 7D: IJH7J;=?9;L7BK7J?EDIE<EKH9O8;HI;9KH?JOFEIJKH;?:;DJ?<O?D=9H?J?97BLKBD;H78?B?J?;I7D:H;9ECC;D:?D=?CFHEL;C;DJI

BJ>EK=> J>HEK=> J>; :7J; E< J>?I <?B?D= M; 7H; DEJ 7M7H; E<7DO 9O8;HI;9KH?JO ?D9?:;DJI J>7J >7L; C7J;H?7BBO ?CF79J;: J>; ECF7DOM;97DDEJ;B?C?D7J;7BBH?IAI<HEC9O8;HI;9KH?JOJ>H;7JI0;:;I9H?8;M>;J>;H7D:>EMH?IAIH;B7J;:JE9O8;HI;9KH?JO J>H;7JI7H;H;7IED78BOB?A;BOJEC7J;H?7BBO7<<;9JKI?D9BK:?D=EKH8KI?D;IIIJH7J;=OH;IKBJIE<EF;H7J?EDIEH<?D7D9?7B9ED:?J?ED ?D"J;CE<J>?IDDK7B+;FEHJEDEHC$

.()+(!*.&,(%%

ECF7DO I;D?EH B;7:;HI>?F >7I JEFB;L;B H;IFEDI?8?B?JO <EH C7D7=;C;DJ E< ?D<EHC7J?ED I;9KH?JO H?IA ->; ECF7DO >7I ;IJ78B?I>;:7:;:?97J;:=BE87BBO<E9KI;:9O8;HI;9KH?JOJ;7CB;:8O?JI>?;<"D<EHC7J?ED,;9KH?JO(<<?9;H",( M>E8H?D=I EL;HO;7HIE<;NF;H?;D9;?DJ>;<?;B:E<9O8;HI;9KH?JO7D:"-EF;H7J?EDI->;",(?IH;IFEDI?8B;<EHEL;HI;;?D=J>;;DJ?H; =BE87B9O8;HI;9KH?JOFHE=H7CM>?9>;D9ECF7II;I9O8;HH?IAC7D7=;C;DJEF;H7J?EDIIJH7J;=?9FB7DD?D=7D:9ECFB?7D9;M?J> 9O8;HI;9KH?JOFEB?9?;I7D:H;=KB7J?EDIHEMDI9O8;HI;9KH?JOJ;7CC7?DJ7?DI9EBB78EH7J?EDM?J>EJ>;H9HEII<KD9J?ED7BJ;7CIJE 7II;II7D:C7D7=;9O8;HI;9KH?JOH?IAI->?I7FFHE79>;D78B;IJ>;ECF7DOJE7B?=D9O8;HI;9KH?JO;<<EHJIM?J>8HE7:;H8KI?D;II E8@;9J?L;I7D:H;IFED:JE;C;H=?D=J>H;7JI::?J?ED7BBOHEMDYIE7H:E<?H;9JEHI7BED=M?J>J>;HEMD>?;<N;9KJ?L; (<<?9;H >?;< (F;H7J?D= (<<?9;H >?;< ?D7D9?7B (<<?9;H 7D: ;D;H7B EKDI;B EL;HI;; J>; ?:;DJ?<?97J?ED 7II;IIC;DJ 7D: C7D7=;C;DJE<9O8;HI;9KH?JOH?IAI

"D97I;E<79O8;H?D9?:;DJM?J>I?=D?<?97DJEHC7J;H?7B?CF79JJ>;",(MEKB:;I97B7J;JEI;D?EHB;7:;HI>?F7D::;F;D:?D= KFEDJ>;I;L;H?JO7D:I9EF;E<7DO9O8;H?D9?:;DJJ>;ECF7DOM?BB?DLEA;?JIEHFEH7J;H?I?IC7D7=;C;DJFB7D

(D7H;=KB7HH;FEHJ?D=I9>;:KB;J>;",(FHEL?:;IKF:7J;IED9O8;HI;9KH?JOH?IA7D:C?J?=7J?ED;<<EHJIJEI;D?EHB;7:;HI>?F 8E7H: 7D: C;C8;HI E< J>; K:?J ECC?JJ;; ->; K:?J ECC?JJ;; M>?9> ?I J7IA;: M?J> EL;HI?=>J E< 9;HJ7?D H?IA ?IIK;I ?D9BK:?D=?D<EHC7J?EDI;9KH?JOH?IAH;9;?L;IJMEJE<EKHH;FEHJI7DDK7BBO<HECJ>;ECF7DOYII;D?EHB;7:;HI>?F?D9BK:?D=J>; ",(J>7J?D9BK:;I7D?D<EHC7J?EDI;9KH?JO:7I>8E7H:7D::?I9KII?EDE<;C;H=?D=H?IAI7D:JH;D:I->;K:?JECC?JJ;;J>;D 8H?;<IJ>;E7H:EDJ>;I;C7JJ;HI



"-&)HEF;HJ?;I

I E< ;9;C8;H   J>; ECF7DO EF;H7J;:  <79?B?J?;I ?D  9EKDJH?;I ->; FH?D9?F7B C7DK<79JKH?D= <79?B?J?;I 7J ;9;C8;H7H;B?IJ;:8;BEM7D:7H;=HEKF;:8OI;=C;DJ ->;ECF7DOYIC7DK<79JKH?D=7D:IKFFEHJ<79?B?J?;I7H; :;I?=D;:799EH:?D=JEJ>;H;GK?H;C;DJIE<J>;FHE:K9JIJE8;C7DK<79JKH;:->;H;<EH;J>;JOF;E<9EDIJHK9J?EDC7OL7HO<HEC FB7DJJEFB7DJ07H;>EKI;IF79;?I=;D;H7BBOFHEL?:;:7J;79>E<J>;C7DK<79JKH?D=BE97J?EDI7BJ>EK=>J>;ECF7DO7BIEB;7I;I EKJI?:;M7H;>EKI;I->;ECF7DOB;7I;:E<?JIC7DK<79JKH?D=<79?B?J?;I7J;9;C8;H

(D=E?D= FHE:K9J?L?JO ?CFHEL;C;DJI 7D: 9EIJ H;:K9J?ED ;<<EHJI ?D H;9;DJ O;7HI >7L; <E9KI;: ED KF=H7:?D= 7D: CE:;HD?P?D= <79?B?J?;IJEH;:K9;9EIJI?CFHEL;;<<?9?;D9O7D:FHE:K9J?L?JO->;ECF7DO>7I7BIEEF;D;:D;M<79?B?J?;IJEC;;J?D9H;7I;I?D C7HA;J:;C7D:<EH?JIFHE:K9JI->;I;79J?EDIH;<B;9JJ>;ECF7DOYI9EDJ?DK;:9ECC?JC;DJJE7B?=DC7DK<79JKH?D=<79?B?J?;IJE C7?DJ7?D?JI9ECF;J?J?L;FEI?J?ED?D?JIC7HA;JI





<9A896/482=8.

.J?B?P7J?EDE<7DOF7HJ?9KB7H<79?B?JOL7H?;I87I;:KFEDFHE:K9J:;C7D:0>?B;?J?IDEJFEII?8B;JEC;7IKH;M?J>7DO:;=H;;E< 9;HJ7?DJO EH KD?<EHC?JO J>; FHE:K9J?L; 97F79?JO E< J>;I; <79?B?J?;I C7D7=;C;DJ 8;B?;L;I J>7J ?< D;9;II7HO FHE:K9J?ED 97D 8; ?D9H;7I;: 7J I;L;H7B ;N?IJ?D= <79?B?J?;I J>HEK=> J>; 7::?J?ED E< F;HIEDD;B 97F?J7B ;GK?FC;DJ 7D: ?D IEC; <79?B?J?;I IGK7H; <EEJ7=; 7L7?B78B; <EH FHE:K9J?ED "D 7::?J?ED J>; ECF7DO C7O<HEC J?C; JE J?C; 79GK?H; 7::?J?ED7B <79?B?J?;I EH :?IFEI; E< ;N?IJ?D=<79?B?J?;I

->;ECF7DOYIC;H?97I-H7DI?J)79A7=?D=7D:EHFEH7J;>;7:GK7HJ;HI7H;?D-7CF7BEH?:7"JIKHEF;7D>;7:GK7HJ;HI?I ?D77H,M?JP;HB7D:7D:?JII?7)79?<?9>;7:GK7HJ;HI?I?D,?D=7FEH;->;ECF7DOC7?DJ7?DI7H;I;7H9><79?B?JO?D07DJ7=; D=B7D:
































































<9A896/482=8.
[image: ]

	70<4.,=0@0<,20
	?<9:0,8
	=4, ,.414.
	$<,8=4> ,.5,2482
	>30<
	

	
	0@0<,20
	
	
	
	

	$7DA7A;;"%
	KIJ?D;IH7D9;
	)>DEC);D>7C8E:?7
	+7?D8EM?JO%
	-EBK97&;N?9E
	'EHM7BA--
	

	EMB?D=  H;;D$2
	,77HBEK?I
	;HC7DO
	,?>7DEKAL?BB;7C8E:?7
	;DJED+
	/?HJED;B=?KC
	K8KGK;"
	

	&7DA7JE&'
	$EH?DJ>EI
	H;;9;
	!7D=P>EK>?D7
	EH:O9;+
	$7H:@7B?KB=7H?7
	BI?F"%
	

	&;IGK?J;'/
	)7HC7"J7BO
	
	!;D7D>?D7,
	,>;H?:7D+
	'E;HH;IKD:8O;DC7HA
	;B97CF&,
	

	'?9>EBI'2
	CC7D#EH:7D
	!;I>7D>?D7
	)>E;D?N3
	,E;D:;H8EH=;DC7HA
	7H?87KBJ&'
	

	7OJED(!
	7CC7C,7K:?H78?7
	!K?P>EK>?D7,
	7O)E?DJ
	%?B@;D:7B?DB7D:
	(M7JEDD7&'
	

	>;H7M,
	#;::7>,7K:?H78?7
	*?D=:7E>;D=O7D>?D7,
	,JE9AJED
	&7IAK?DB7D:
	&7II?BBED(!
	

	EDHE;-1
	$EI?9;,BEL7A?7
	,>7D=>7?>?D7,
	7HHEBBJED  
	7IJ;BI7HH7I?DH7D9;
	&?BB)7HA(!
	

	EHJ;D:-1
	=ED9?BBE,F7?D
	-?7D@?D>?D7,
	EK=B7IL?BB;  
	EDJ7?D;B;I%KN;K?B
	EDD;BBIL?BB;)
	

	&7HJ?DIL?BB;/
	,;L?BB7,F7?D
	3?O7D=>?D7
	%7  H7D=;  
	H7D9;
	
	!7DEL;H)
	

	0?D9>;IJ;H/
	/7B;D9?7,F7?D
	$7H7M7D="D:ED;I?7
	&79ED  
	&7DD;L?BB;IKH+?IB;
	<<?D=>7C,
	

	(BOCF?70
	B=87-KD?I?7
	7D=?&7B7OI?7
	H?:=;L?;M"%
	H7D9;
	
	-H;LEI;)-
	

	%7HEII;0"
	"PC?J-KHA;O
	27D=ED&O7DC7H
	?NCEEH"%
	?DIB7A;D
	;HC7DO
	,F7HJ7D8KH=,
	

	0EHB7D:02
	(IC7D?O;-KHA;O
	,?D=7FEH;,
	$7DA7A;;"%
	EB:AHED79>  ;HC7DO
	>?FF;M77BBI0"-
	

	78H;KL7H7P?B
	K87?.
	7D=FEE->7?B7D:
	+EI;BB;"%
	!?B:;D  ;HC7DO
	(I>AEI>0"
	

	-;H;I?D7H7P?B
	EJ9>;H8O.$
	!7J27?->7?B7D:
	BA>7HJ"'
	';KDA?H9>;D  ;HC7DO
	$?D=IJED#7C7?97
	

	IJ7D9?7H7P?B
	);J;H8EHEK=>.$
	'7A>ED)7J>EC->7?B7D:
	7HO"'
	'KHD8;H=
	;HC7DO
	7H87:EI0;IJ"D:?;I
	

	&7D7KIH7P?B
	
	
	'ED=$>7;->7?B7D:
	BEH;D9;$2
	0;?I9>B?JP
	;HC7DO
	,>?FB;O.$-
	

	)EDJ7  HEII7H7P?B
	
	
	,7CHED=->7?B7D:
	&EDHE;%
	EH;O"H;B7D:
	0EHJB;O.$-
	

	+?E/;H:;H7P?B
	
	
	,ED=A>B7->7?B7D:
	H?=>JED&"
	07J;H<EH:"H;B7D:
	0?I8;9>.$-
	

	.8;H787H7P?B
	
	
	7D7D=/?;JD7C
	:;D'
	'7?HE8?$;DO7
	
	

	7B=7HO7D7:7
	
	
	ED='7?/?;JD7C
	,7B?I8KHO'
	!;;HB;D';J>;HB7D:I
	
	

	(DJ7H?E7D7:7
	
	
	!7DE?/?;JD7C
	';M7HA'#
	'K;D;D';J>;HB7D:I
	
	

	,7DJ7<;:;E=EJ7
	
	
	/KD=-7K/?;JD7C
	B;L;B7D:(!
	3M?@D:H;9>J';J>;HB7D:I
	
	

	EBEC8?7
	
	
	
	%EL;B7D:(!
	$EI?9;,BEL7A?7
	
	

	97OK97D&;N?9E
	
	
	
	0;IJ>;IJ;H(!
	KHI;HO:,M;:;D
	
	

	>?>K7>K7&;N?9E
	
	
	
	B?P78;J>JEMD)
	!@E,M;:;D
	
	

	DI;D7:7&;N?9E
	
	
	
	!7PB;JED)
	,7D:7H;:,M;:;D
	
	

	K7:7B7@7H7&;N?9E
	
	
	
	"CF;H?7B)
	?;J?AED,M?JP;HB7D:
	
	

	&EDJ;HH;O&;N?9E
	
	
	
	,EKJ>7D77D)
	&;H;DI9>M7D:,M?JP;HB7D:
	
	

	(H?P787&;N?9E
	
	
	
	7IJ)HEL?:;D9;+"
	"PC?H-KHA;O
	
	

	-EBK97&;N?9E
	
	
	
	7HB?D=JED,
	$E97;B?-KHA;O
	
	

	
	
	
	
	H;;H,
	K:B;O.$
	
	

	
	
	
	
	%7JJ7,
	;HH?CKJKIJH7B?7
	
	

	
	
	
	
	(H7D=;-1
	$KHH?$KHH?KIJH7B?7
	
	

	
	
	
	
	,7DDJED?E-1
	7D=7BEH;"D:?7
	
	

	
	
	
	
	7DL?BB;/
	7>;@"D:?7
	
	
	

	
	
	
	
	EH;IJ/
	+K:H7FKH"D:?7
	
	

	
	
	
	
	&7HJ?DIL?BB;/
	+K:H7H7C"D:?7
	
	

	
	
	
	
	0EE:B7D:0
	,?BL7II7"D:?7
	
	

	
	
	
	
	78H;KL7H7P?B
	)E>7D=,EKJ>$EH;7
	
	

	
	
	
	
	!7BJED!?BBI
	,H?H79>7->7?B7D:
	
	

	
	
	
	
	7D7:7
	
	
	
	

	
	
	
	
	C7JB7D:;BEI+;O;I
	
	
	
	

	
	
	
	
	&;N?9E
	
	
	
	

	
	
	
	
	?;D;=7:;BEH;I
	
	
	
	

	
	
	
	
	&;N?9E
	
	
	
	

	
	
	
	
	
	
	
	
	


[image: ][image: ]

66:<9:0<>40=,-9@0A4>3>300B.0:>49891$<,8=4> ,.5,2482,<0-0@0<,201,.464>40=?860==9>30<A4=048/4.,>0/-C>3019669A482

0<9=96
99/,8/.69=?<0
 <979>498,6:,.5,2482
##:0.4,6>C:,.5,2482
$$996482,8/0;?4:708>





<9A896/482=8.

"-&%;=7B)HE9;;:?D=I

HEMDEHA?IED;E<C7DO:;<;D:7DJI?D7IK8IJ7DJ?7BDKC8;HE<B7MIK?JI<?B;:J>HEK=>EKJJ>;.,8OF;HIEDI7BB;=?D=8E:?BO ?D@KHO7I7H;IKBJE<;NFEIKH;JE7I8;IJEI->;I;9B7?CI7HEI;<HECJ>;?DIKB7J?EDEF;H7J?EDIE<7.,9ECF7DOJ>;C7@EH?JOE< M>EI;IJE9AHEMDEHAFKH9>7I;:?DFFHEN?C7J;BOD?D;JO:7OI7<J;HJ>;IJE9AFKH9>7I;J>?I.,9ECF7DOIEB:?JI ?DIKB7J?ED7II;JI7D:M7IB7J;HC;H=;:?DJEHEMDEHAJ;9;C8;HJ>;799HK7B<EHF;D:?D=7D:<KJKH;7I8;IJEI 9B7?CI7D:H;B7J;:B;=7B9EIJIJ>7J7H;FHE878B;7D:;IJ?C78B;M7IC?BB?ED

->;ECF7DO>7I8;;D?:;DJ?<?;:8OJ>;)7I7FEJ;DJ?7BBOH;IFEDI?8B;F7HJO7BED=M?J>EJ>;HI?DCEIJ97I;I 7J7DKC8;H E<I?J;I

KHJ>;H?D<EHC7J?EDEDJ>;I;C7JJ;HI7D:EJ>;HB;=7BFHE9;;:?D=I?IFH;I;DJ;:M?J>?DW&7D7=;C;DJYI?I9KII?ED7D:D7BOI?I E<?D7D9?7BED:?J?ED7D:+;IKBJIE<(F;H7J?EDIXKD:;HJ>;97FJ?EDIW)HEL?I?ED<EHI8;IJEIX7D:WDL?HEDC;DJ7B&7JJ;HIX M?J>?D J>; H?IA <79JEH J?JB;: ->; ECF7DO ?I IK8@;9J JE B?J?=7J?ED H?IAI M>?9> 9EKB: D;=7J?L;BO ?CF79J ?JI EF;H7J?EDI 7D: D;J ?D9EC;7D:KD:;H'EJ;)7D:'EJ;*JEJ>;9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI


"-&&?D;,7<;JO?I9BEIKH;I

'EJ7FFB?978B;

"'(+&-"('(.-(.+1.-"/("+,

"D<EHC7J?ED 9ED9;HD?D= J>; FH?D9?F7B ;N;9KJ?L; E<<?9;HI E< J>; ECF7DO ?D9BK:?D= J>;?H 7=;I 7D: FEI?J?EDI ?I I;J <EHJ> ?D W?H;9JEHIN;9KJ?L;(<<?9;HI7D:EHFEH7J; EL;HD7D9;XE<J>?IDDK7B+;FEHJ

"$

"-&&7HA;J<EH+;=?IJH7DJIECCEDGK?JO+;B7J;:,JE9A>EB:;H&7JJ;HI7D:"IIK;H)KH9>7I;IE<GK?JO,;9KH?J?;I

->;+;=?IJH7DJYI9ECCEDIJE9A?IB?IJ;:EDJ>;';M2EHA,JE9AN9>7D=;KD:;HJ?9A;HIOC8EB$(D;8HK7HO J>;H; M;H;  H;=?IJ;H;: I>7H;>EB:;HI E< J>; +;=?IJH7DJYI 9ECCED IJE9A ?D9BK:?D=  F7HJ?9?F7DJI ?D J>; ECF7DOI CFBEO;;,JE9A)KH9>7I;)B7D;J7?BIH;=7H:?D=J>;ECF7DOYIFEB?9O7IJEF7OC;DJE<97I>:?L?:;D:I7D:H;FKH9>7I;E< I>7H;I7H;I;J<EHJ>KD:;H 'EJ; .JEJ>;9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI?D9BK:;:?DJ>?IDDK7B+;FEHJ"D<EHC7J?EDM?J> H;IF;9JJEI>7H;IE<9ECCEDIJE9AJ>7JC7O8;?IIK;:KD:;HJ>;ECF7DOYI;GK?JO9ECF;DI7J?EDFB7DI?II;J<EHJ>?DW,;9KH?JO (MD;HI>?FE<;HJ7?D;D;<?9?7B(MD;HI7D:&7D7=;C;DJ7D:+;B7J;:,JE9A>EB:;H&7JJ;HIXE<J>?IDDK7B+;FEHJ

"IIK;H)KH9>7I;IE<GK?JO,;9KH?J?;I

->;<EBBEM?D=J78B;FHEL?:;I?D<EHC7J?ED78EKJJ>;ECF7DOIFKH9>7I;IE<;GK?JOI;9KH?J?;I:KH?D=J>;J>H;;CEDJ>I;D:?D= ;9;C8;H ->;J78B;;N9BK:;IE<J>;ECF7DOII>7H;IIKHH;D:;H;:JE9EL;HJ7N;IEDJ>;L;IJ?D=E<H;IJH?9J;: IJE9A

	
	
	
	
	
	
	
	-EJ7BDKC8;HE<I>7H;I
	
	FFHEN?C7J;:EBB7HL7BK;E<I>7H;I
	

	
	-EJ7BDKC8;H
	
	
	L;H7=;
	
	
	
	J>7JC7OO;J8;FKH9>7I;:KD:;H
	

	
	
	
	
	
	
	
	FKH9>7I;:7IF7HJE<
	
	
	J>;FHE=H7CI
	

	
	
	E<I>7H;I
	
	
	FH?9;F;H
	
	
	FK8B?9BO7DDEKD9;:
	
	
	7IE<J>;;D:E<J>;F;H?E:
	

	
	
	FKH9>7I;:
	
	
	I>7H;
	
	
	FHE=H7CI
	
	
	C?BB?EDIE<:EBB7HI
	

	(9JE8;H
	
	
	
	
	
	
	
	
	

	'EL;C8;H
	
	
	
	
	
	
	
	
	

	;9;C8;H
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ]

 "D#KBOJ>;ECF7DOIE7H:E<?H;9JEHI7KJ>EH?P;:J>;H;FKH9>7I;E<7D7==H;=7J;7CEKDJE<E<J>; ECF7DOI9ECCEDIJE9AJ>HEK=>J>;;D:E<,>7H;H;FKH9>7I;IKD:;HJ>;ECF7DOIFHE=H7CC7O8;C7:;?D J>;EF;DC7HA;JEHJ>HEK=>FH?L7J;BOD;=EJ?7J;:JH7DI79J?EDI7D:7JJ?C;I7D:?DIK9>7CEKDJI7IC7D7=;C;DJ:;;CI 7FFHEFH?7J;


"-&4+;I;HL;:5



<9A896/482=8.




 "$&#$ ""7  ECF7H?IEDE<?L;2;7HKCKB7J?L;-EJ7B+;JKHD8 HEMD!EB:?D=I,)"D:;NEM#ED;I.,EDJ7?D;HI)79A7=?D="D:;N9
[image: ]


250


197
200

	
	
	
	
	
	
	
	154
	
	
	
	158
	
	
	
	
	

	150
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	138
	152
	125
	131
	137
	
	

	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	121
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	134
	
	
	115
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	118
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	119
	119
	

	100
	
	
	
	
	
	
	
	
	
	110
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	





	50
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	2019
	
	
	2020
	
	
	
	
	2021
	
	
	
	
	
	
	
	2022
	
	
	
	2023
	
	
	2024
	

	
	
	
	
	
	
	
	
	
	
	
	
	Year Ended December 31
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	Crown Holdings
	
	
	
	S&P 500 Index
	
	
	
	
	
	Dow Jones U.S. Containers & Packaging Index
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	;9;C8;H
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	HEMD!EB:?D=I
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	,)"D:;N
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	;9;C8;H
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	EM#ED;I.,EDJ7?D;HI)79A7=?D="D:;N
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	HEMD!EB:?D=I
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	,)"D:;N
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	EM#ED;I.,EDJ7?D;HI)79A7=?D="D:;N
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


7	->;FH;9;:?D=ECF7H7J?L;,JE9A);H<EHC7D9; H7F>?IDEJ:;;C;:<?B;:M?J>J>;,7D:I>7BBDEJ8;?D9EHFEH7J;:8OH;<;H;D9;?D 7DOE<J>;ECF7DOI<?B?D=IKD:;HJ>;,;9KH?JO9JE<EHJ>;,;9KH?J?;IN9>7D=;9JE<M>;J>;HC7:;8;<EH;EH7<J;H
J>;:7J;>;H;E<7D:?HH;IF;9J?L;E<7DO=;D;H7B?D9EHFEH7J?EDB7D=K7=;?D7DOIK9><?B?D=

7 ->;FH;9;:?D=ECF7H7J?L;,JE9A);H<EHC7D9; H7F>?IDEJ:;;C;:<?B;:M?J>J>;,7D:I>7BBDEJ8;?D9EHFEH7J;:8OH;<;H;D9;?D 8 7DOE<J>;ECF7DOI<?B?D=IKD:;HIIKC;IJ>7JJ>;L7BK;E<J>;?DL;IJC;DJ?DHEMD!EB:?D=I9ECCEDIJE9A7D:;>;,;9KH?JO9JE<EHJ>;,;9KH?J?;IN9>7D=;9JE<M>;J>;HC7:;8;<EH;EH7<J9>?D:;NM7IED;9;C8H7D:;H
J>;:7J;>;H;E<7D:?HH;IF;9J?L;E<7DO=;D;H7B?D9EHFEH7J?EDB7D=K7=;?D7DOIK9><?B?D=7J7BB:?L?:;D:IM;H;H;?DL;IJ;:

89	"D:KIJHOIIKC;IJ>7JJ>;?D:;N?IL7BK;E<J>;?DL;IJC;DJ?DHEMD!EBM;?=>J;:8OC7HA;J97F?J7B?P7J?ED7D:?D=I97IE<ECCEDIJE9A7D:;79>?D:;NM7IED;9;C8;H7D:  M7I 9ECFEI;: E< HEMD !EB:?D=I C9EH J>7FJ7BB:?L?:;D:IM;H;H;?DL;IJ;:7HHEKFL;HO;DD?IED7BB;HHO BE87B H7F>?9)79A7=?D="DJ;HD7J?ED7B)7F;H)79A7=?D=EHFE<C;H?97,;7B;:?H
,?B=7D,CKH<?J0;IJHE9A7D:,EDE9E

9	"D:KIJHO ?D:;N ?I M;?=>J;: 8O C7HA;J 97F?J7B?P7J?ED 7D: 7I E< ;9;C8;H   M7I 9ECFEI;: E< HEMD !EB:?D=I C9EH FJ7H HEKFL;HO;DD?IED7BB;HHO BE87B H7F>?9)79A7=?D="DJ;HD7J?ED7B)7F;H)79A7=?D=EHFE<C;H?97,;7B;:?H ,?B=7D,CKH<?J0;IJHE9A7D:,EDE9E



















<9A896/482=8.

"-&&7D7=;C;DJI?I9KII?ED7D:D7BOI?IE<?D7D9?7BED:?J?ED7D:+;IKBJIE<(F;H7J?EDI

?D C?BB?EDI ;N9;FJ F;H I>7H; 7L;H7=; I;JJB;C;DJ 9EIJ F;H 7I8;IJEI 9B7?C ;CFBEO;; I>7H;>EB:;H 7D: IJ7J?IJ?97B :7J7

"'-+(.-"('

->;<EBBEM?D=:?I9KII?EDIKCC7H?P;IJ>;I?=D?<?97DJ<79JEHI7<<;9J?D=J>;H;IKBJIE<EF;H7J?EDI7D:<?D7D9?7B9ED:?J?EDE<HEMD !EB:?D=I"D9J>;ECF7DO 7IE<7D::KH?D=J>;J>H;;O;7HF;H?E:;D:;:;9;C8;H->?I:?I9KII?EDI>EKB:8; H;7:?D9ED@KD9J?EDM?J>J>;9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI?D9BK:;:?DJ>?IDDK7B+;FEHJ

.,"',,,-+-  2'-+',

->; ECF7DOI IJH7J;=O ?I JE C7N?C?P; BED=J;HC I>7H;>EB:;H L7BK; 8O FKHIK?D= FHE<?J78B; =HEMJ> EFFEHJKD?J?;I M>?B; H;JKHD?D=97I>JEI>7H;>EB:;HIJ>HEK=>:?L?:;D:I7D:I>7H;H;FKH9>7I;I

BE87B?D:KIJHO:;C7D:<EH8;L;H7=;97DI>7I8;;D=HEM?D=?DH;9;DJO;7HI?D'EHJ>C;H?97H7P?BKHEF;7D:,EKJ>;7IJ I?7 HEMJ>>7I8;;D:H?L;D8OD;MFHE:K9J?DJHE:K9J?EDI9KIJEC;H7D:9EDIKC;H<E9KIEDJ>;IKIJ7?D78?B?JO8;D;<?JIE< 7BKC?DKC7D:FEFKB7J?ED7D: )=HEMJ>?DC7DOC7HA;JI-EC;;JIK9>:;C7D:J>;ECF7DOC7:;BED=J;HC?DL;IJC;DJI E<7FFHEN?C7J;BO<EHD;MC7DK<79JKH?D=<79?B?J?;I7D:7::?J?ED7BFHE:K9J?EDB?D;I?D;N?IJ?D=<79?B?J?;II?D9;7I;: ED 9KHH;DJ C7HA;J 9ED:?J?EDI J>; ECF7DO ;NF;9JI JE >7L; J>; 78?B?JO JE C;;J ;NF;9J;: :;C7D: =HEMJ> M?J> ?JI 9KHH;DJ ?DIJ7BB;:97F?J7B87I;7D:;NF;9JI97F?J7BIF;D:?D=JE8;7FFHEN?C7J;BO?D

->;ECF7DOIIJH7J;=O?I7D9>EH;:8OIJHED=97I><BEM=;D;H7J?ED7D:7>;7BJ>O87B7D9;I>;;JM?J>7BED=J;HCD;JB;L;H7=; J7H=;JE<N7:@KIJ;:"-7DED )C;7IKH; ->;ECF7DO8;B?;L;I?J>7IJ>;<B;N?8?B?JO7D:H;IEKH9;IJE<KD: =HEMJ> H;F7O :;8J 7D: H;JKHD ;N9;II 97I> <BEM JE I>7H;>EB:;HI ?D J>; <KJKH; (D #KBO   J>; ECF7DOI E7H: E< ?H;9JEHI 7KJ>EH?P;: J>; H;FKH9>7I; E< 7D 7==H;=7J; 7CEKDJ E<  E< J>; ECF7DOI 9ECCED IJE9A J>HEK=> J>; ;D: E< 

->;ECF7DO9EDJ?DK;IJE79J?L;BO;B;L7J;?JI9ECC?JC;DJJEIKIJ7?D78?B?JOM>?9>?I79EH;L7BK;E<J>;ECF7DO"D J>;ECF7DO?DJHE:K9;:$A08>C8O 7HE8KIJFHE=H7CJ>7JEKJB?D;IJM;DJOC;7IKH78B;I9?;D9;87I;:;DL?HEDC;DJ7BIE9?7B 7D:=EL;HD7D9;=E7BIJE8;9ECFB;J;:8O"DJ>;ECF7DO=7HD;H;:H;9E=D?J?ED<EHJ>;?H9ECC?JC;DJJE?DJ;=H7J; IKIJ7?D78?B?JO?DJE7BB7IF;9JIE<J>;EH=7D?P7J?ED?D9BK:?D=J>;JEFIFEJM?J>?DJ>;,KIJ7?D7BOJ?9IEDJ7?D;H7D:)79A7=?D= ?D:KIJHO97J;=EHO

-E:7J;J>;M7H8;JM;;D+KII?77D:.AH7?D;7D:J>;9ED<B?9JI?DJ>;&?::B;7IJ>7L;DEJ>7:7:?H;9JC7J;H?7B?CF79JEDJ>; ECF7DOI8KI?D;II<?D7D9?7B9ED:?J?EDEHH;IKBJIE<EF;H7J?EDI

->; ECF7DO 9EDJ?DK;I JE 79J?L;BO C7D7=; J>; 9>7BB;D=;I E< IKFFBO 9>7?D :?IHKFJ?EDI <EH;?=D ;N9>7D=; ?DJ;H;IJ H7J; <BK9JK7J?EDI7D:?D<B7J?ED7HOFH;IIKH;I?D9BK:?D=?D9H;7I?D=9EIJI<EHH7MC7J;H?7BI;D;H=O7D:JH7DIFEHJ7J?ED::?J?ED7BBO J7H?<<IH;J7B?7JEHOJH7:;C;7IKH;I7D:<KHJ>;HJH7:;H;IJH?9J?EDI9EKB:H;IKBJ?D>?=>;HH7MC7J;H?7B9EIJI->;ECF7DO=;D;H7BBO 7JJ;CFJIJEC?J?=7J;7BKC?DKC7D:IJ;;BFH?9;H?IA8OC7J9>?D=?JIFKH9>7I;E8B?=7J?EDIM?J>?JII7B;I7=H;;C;DJI::?J?ED7BBO J>; ECF7DO 7JJ;CFJI JE C?J?=7J; ?D<B7J?ED7HO FH;IIKH;I ED ;D;H=O 7D: H7M C7J;H?7B 9EIJI M?J> 9EDJH79JK7B F7IIJ>HEK=> FHEL?I?EDIJ>7J?D9BK:;7DDK7BI;BB?D=FH?9;7:@KIJC;DJI87I;:EDFH?9;?D:?9;I->;ECF7DO7BIEKI;I9ECCE:?JO<EHM7H: 9EDJH79JIJEC7D7=;?JI;NFEIKH;JEH7MC7J;H?7B9EIJI->;78?B?JOJEC?J?=7J;?D<B7J?ED7HOH?IAIJ>HEK=>J>;I;C;7IKH;IL7H?;I 8OH;=?ED7D:J>;?CF79JEDJ>;H;IKBJIE<J>;ECF7DOYII;=C;DJI?I:?I9KII;:7I7FFB?978B;KD:;HJ>;>;7:?D=+;IKBJIE< (F;H7J?EDI8;BEM

+,.%-,(()+-"(',

->;A;OC;7IKH;KI;:8OJ>;ECF7DO?D7II;II?D=F;H<EHC7D9;?II;=C;DJ?D9EC;7DED )C;7IKH;:;<?D;:8OJ>; ECF7DO 7I ?D9EC; <HEC EF;H7J?EDI 7:@KIJ;: JE ;N9BK:; ?DJ7D=?8B;I 7CEHJ?P7J?ED 9>7H=;I H;IJHK9JKH?D= 7D: EJ>;H 7D: J>; ?CF79JE<<7?HL7BK;7:@KIJC;DJIJE?DL;DJEHO79GK?H;:?D7D79GK?I?J?ED

->;<EH;?=D9KHH;D9OJH7DIB7J?ED?CF79JIH;<;HH;:JE?DJ>;:?I9KII?ED8;BEMM;H;FH?C7H?BO:K;JE9>7D=;I?DJ>;&;N?97DF;IE ?DJ>;ECF7DOIC;H?97I;L;H7=;I;=C;DJJ>;;KHE?DJ>;ECF7DOIKHEF;7D;L;H7=;I;=C;DJ7D:J>;>?D;I;OK7D 7D:J>;->7?87>J?DJ>;ECF7DOII?7)79?<?9I;=C;DJ->;ECF7DOI-H7DI?J)79A7=?D=I;=C;DJ?I7=BE87B8KI?D;II7D: J>;<EH;?=D9KHH;D9OJH7DIB7J?ED?CF79JIH;<;HH;:JE?DJ>;:?I9KII?ED8;BEM7H;FH?C7H?BOH;B7J;:JEJ>;;KHEJ>;"D:?7DHKF;; J>;#7F7D;I;O;DJ>;&;N?97DF;IE7D:J>;H7P?B?7DH;7B





<9A896/482=8.

->;ECF7DO97B9KB7J;IJ>;?CF79JE<<EH;?=D9KHH;D9OJH7DIB7J?ED8O:?L?:?D=9KHH;DJO;7H.,:EBB7HH;IKBJI8OJ>;9KHH;DJ O;7H7L;H7=;<EH;?=D;N9>7D=;H7J;I7D:J>;DCKBJ?FBO?D=J>EI;7CEKDJI8OJ>;7FFB?978B;FH?EHO;7H7L;H7=;;N9>7D=;H7J;I

'-,%,',  &'-"'(&

		
[image: ]

';JI7B;I			

(%$(  &$'(*&  

';J I7B;I :;9H;7I;: FH?C7H?BO :K; JE  <HEC J>; F7IIJ>HEK=> E< BEM;H 7BKC?DKC IJ;;B 7D: EJ>;H 9ECCE:?JO 9EIJI KD<7LEH78B;<EH;?=D9KHH;D9OJH7DIB7J?EDE<7D:BEM;HLEBKC;I?D -H7DI?J)79A7=?D=I?7)79?<?97D:(J>;HI;=C;DJI F7HJ?7BBOE<<I;J8O>?=>;H8;L;H7=;97DLEBKC;I?D8EJ>C;H?97I7D:KHEF;7D;L;H7=;

(%$(  &$'(*& 

';J I7B;I :;9H;7I;: FH?C7H?BO :K; JE  <HEC J>; F7IIJ>HEK=> E< BEM;H 7BKC?DKC IJ;;B 7D: EJ>;H 9ECCE:?JO 9EIJI 7D: BEM;HEL;H7BBLEBKC;I?DKHEF;7D;L;H7=;I?7)79?<?9-H7DI?J)79A7=?D=7D:(J>;HI;=C;DJIF7HJ?7BBOE<<I;J8O>?=>;H 8;L;H7=;97DLEBKC;I?DJ>;C;H?97I;L;H7=;I;=C;DJ7D:<7LEH78B;<EH;?=D9KHH;D9OJH7DIB7J?EDE<

70<4.,=0@0<,20

->;C;H?97I;L;H7=;I;=C;DJC7DK<79JKH;I7BKC?DKC8;L;H7=;97DI7D:;D:IIJ;;B9HEMDI=B7II8EJJB;I7D:7BKC?DKC 9BEIKH;I7D:IKFFB?;I7L7H?;JOE<9KIJEC;HI<HEC?JIEF;H7J?EDI?DJ>;.,H7P?B7D7:7EBEC8?77D:&;N?9E

->;.,7D:7D7:?7D8;L;H7=;97DC7HA;JI>7L;;NF;H?;D9;:=HEMJ>?DH;9;DJO;7HI:K;JEJ>;?DJHE:K9J?EDE<D;M8;L;H7=; FHE:K9JI?D97DIL;HIKIEJ>;HF79A7=?D=<EHC7JI"DH7P?B7D:&;N?9EJ>;ECF7DOILEBKC;I>7L;?D9H;7I;:?DH;9;DJO;7HI FH?C7H?BO :K; JE C7HA;J =HEMJ> :H?L;D 8O ?D9H;7I;: F;H 97F?J7 ?D9EC;I 7D: 9EDIKCFJ?ED 9EC8?D;: M?J> 7D ?D9H;7I;: FH;<;H;D9;<EH97DIEL;HEJ>;H<EHCIE<8;L;H7=;F79A7=?D=

-EC;;JLEBKC;H;GK?H;C;DJI?DJ>;I;C7HA;JIJ>;ECF7DO7::;:7::?J?ED7BB?D;97F79?JO?D&EDJ;HH;O&;N?9E 7D: D;M=H;;D<?;B:<79?B?J?;I?D.8;H787H7P?B &7HJ?DIL?BB;/?H=?D?7 7D:&;IGK?J;';L7:7 

	';JI7B;I7D:I;=C;DJ?D9EC;?DJ>;C;H?97I;L;H7=;I;=C;DJM;H;7I<EBBEMI
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	';JI7B;I
	 
	 
	 

	,;=C;DJ?D9EC;
	
	
	
	
	
	


[image: ]

(%$(  &$'(*&  

';JI7B;I?D9H;7I;:FH?C7H?BO:K;JE>?=>;H8;L;H7=;97DLEBKC;I?D'EHJ>C;H?977D:?DH7P?BF7HJ?7BBOE<<I;J8O F7IIJ>HEK=>E<BEM;H7BKC?DKC9EIJI7D:KD<7LEH78B;<EH;?=D9KHH;D9OJH7DIB7J?EDE<

,;=C;DJ?D9EC;?D9H;7I;:FH?C7H?BO:K;JE>?=>;HLEBKC;I?CFHEL;:C7DK<79JKH?D=F;H<EHC7D9;?D9BK:?D=BEM;HIJ7HJKF

9EIJI9ECF7H;:JE7D:BEM;H:;FH;9?7J?ED;NF;DI;FH?C7H?BO:H?L;D8OJ>;KI;<KBB?<;9>7D=;;<<;9J?L;#7DK7HO



(%$(  &$'(*& 

';JI7B;I?D9H;7I;:FH?C7H?BO:K;JE9EDJH79JK7BF7IIJ>HEK=>C;9>7D?ICIFKJ?DFB79;JEH;9EL;H?D<B7J?ED>?=>;HLEBKC;I 7D:<7LEH78B;<EH;?=D9KHH;D9OJH7DIB7J?EDE<F7HJ?7BBOE<<I;J8OJ>;F7IIJ>HEK=>E<BEM;H7BKC?DKC9EIJI

,;=C;DJ ?D9EC; ?D9H;7I;: FH?C7H?BO :K; JE 9EDJH79JK7B F7IIJ>HEK=> C;9>7D?ICI FKJ ?D FB79; JE H;9EL;H FH?EH 9EIJI D;J E< 9KHH;DJO;7H;NF;DI;I7D:>?=>;HLEBKC;I7D:9KIJEC;HC?NF7HJ?7BBOE<<I;J8O>?=>;H:;FH;9?7J?ED7IIE9?7J;:M?J>H;9;DJ 97F79?JO;NF7DI?EDI









<9A896/482=8.


?<9:0,80@0<,20

->; ECF7DOI KHEF;7D ;L;H7=; I;=C;DJ C7DK<79JKH;I 7BKC?DKC 8;L;H7=; 97DI 7D: ;D:I 7D: IKFFB?;I 7 L7H?;JO E< 9KIJEC;HI<HEC?JIEF;H7J?EDIJ>HEK=>EKJKHEF;J>;&?::B;7IJ7D:'EHJ><H?97"DH;9;DJO;7HIJ>;KHEF;7D8;L;H7=; 97DC7HA;J>7I8;;D=HEM?D=:K;JE9EDIKC;H<E9KIEDIKIJ7?D78?B?JO8;D;<?JIE<7BKC?DKC7D:7C7HA;JI>?<JJE97DIL;HIKI EJ>;H F79A7=?D= <EHC7JI  -E C;;J LEBKC; H;GK?H;C;DJI ?D J>; ECF7DO 7::;: 7::?J?ED7B B?D; 97F79?JO ?D =ED9?BBE ,F7?D 7 D;M =H;;D<?;B: <79?B?JO ?D );J;H8EHEK=> .$ 7D: 79GK?H;: !;BL;J?7 )79A7=?D=   7 8;L;H7=; 97D 7D: ;D: C7DK<79JKH?D=<79?B?JO?D,77HBEK?I ;HC7DO

	';JI7B;I7D:I;=C;DJ?D9EC;?DJ>;KHEF;7D;L;H7=;I;=C;DJM;H;7I<EBBEMI
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	';JI7B;I
	 
	 
	 

	,;=C;DJ?D9EC;
	
	
	
	
	
	


[image: ]

(%$(  &$'(*&  

';JI7B;I?D9H;7I;:FH?C7H?BO:K;JE>?=>;H8;L;H7=;97DLEBKC;I

,;=C;DJ ?D9EC; ?D9H;7I;: FH?C7H?BO :K; JE >?=>;H LEBKC;I 7D: ?CFHEL;: C7DK<79JKH?D= F;H<EHC7D9; ?D9BK:?D= I7L?D=I H;7B?P;:7IF7HJE<FH?EHO;7HH;IJHK9JKH?D=79J?EDI7D:BEM;HIJ7HJKF9EIJI

(%$(  &$'(*& 

';JI7B;I:;9H;7I;:FH?C7H?BO:K;JEBEM;HLEBKC;I7D:J>;F7IIJ>HEK=>E<BEM;H7BKC?DKC9EIJIE<F7HJ?7BBOE<<I;J 8OJ>;9EDJH79JK7BH;9EL;HOE<FH?EHO;7HI?D<B7J?ED7HO9EIJ?D9H;7I;I7D:<7LEH78B;<EH;?=D9KHH;D9OE<

,;=C;DJ ?D9EC; ?D9H;7I;: FH?C7H?BO :K; JE 9EDJH79JK7B F7IIJ>HEK=> C;9>7D?ICI FKJ ?D FB79; JE H;9EL;H FH?EH 9EIJI D;J E< 9KHH;DJO;7H;NF;DI;IF7HJ?7BBOE<<I;J8OBEM;HLEBKC;I7D:9KIJEC;HC?N7D:E<>?=>;H:;FH;9?7J?ED7IIE9?7J;:M?J>H;9;DJ 97F79?JO;NF7DI?EDI

=4, ,.414.

->;ECF7DOII?7)79?<?9I;=C;DJ9EDI?IJIE<8;L;H7=;97DEF;H7J?EDI?D7C8E:?7>?D7"D:ED;I?7&7B7OI?7&O7DC7H ->7?B7D:7D:/?;JD7C7D:DED8;L;H7=;97DEF;H7J?EDIFH?C7H?BO<EE:97DI7D:IF;9?7BJOF79A7=?D=!?IJEH?97BBO=HEMJ>?D J>;8;L;H7=;97DC7HA;J?D,EKJ>;7IJI?7>7I8;;D:H?L;D8O?D9H;7I;:F;H97F?J7?D9EC;I7D:9EDIKCFJ?ED9EC8?D;:M?J>7D ?D9H;7I;:FH;<;H;D9;<EH97DIEL;HEJ>;H<EHCIE<8;L;H7=;F79A7=?D=-EC;;JLEBKC;H;GK?H;C;DJI?D,EKJ>;7IJI?7J>; ECF7DO7::;:7::?J?ED7BB?D;97F79?JO?D)>DEC);D>7C8E:?7 

"DLEBKC;IE<JD;IIM7IDEJ;:79HEII;79>9EKDJHO?DJ>;I?7)79?<?9I;=C;DJ7IJ>;H;=?ED9EDJ?DK;IJEIJHK==B;M?J>J>; ;<<;9JIE<>?=>;H?D<B7J?ED7D:?DJ;H;IJH7J;I"DJ>;<EKHJ>GK7HJ;HE<J>;ECF7DO7DDEKD9;:J>;9BEIKH;E<?JI8;L;H7=; 97D <79?B?J?;I ?D !E >? &?D> ?JO /?;JD7C 7D: ,?D=7FEH; M?J> 97F79?JO H;BE97J;: JE J>; ECF7DOI /KD= -7K /?;JD7C <79?B?JO7D:?DJ>;<EKHJ>GK7HJ;HE<J>;ECF7DO7DDEKD9;:J>;9BEIKH;E<?JI8;L;H7=;97D<79?B?JO?D,?>7DEKAL?BB; 7C8E:?7



	';JI7B;I7D:I;=C;DJ?D9EC;?DJ>;I?7)79?<?9I;=C;DJM;H;7I<EBBEMI
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	';JI7B;I
	 
	 
	 

	,;=C;DJ?D9EC;
	
	
	
	
	
	


[image: ]






<9A896/482=8.


(%$(  &$'(*&  

';JI7B;I:;9H;7I;:FH?C7H?BO:K;JEBEM;H8;L;H7=;97DLEBKC;IF7IIJ>HEK=>E<BEM;H7BKC?DKC9EIJI7D:<HEC J>;?CF79JE<KD<7LEH78B;<EH;?=D9KHH;D9OJH7DIB7J?ED

,;=C;DJ?D9EC;?D9H;7I;:FH?C7H?BO:K;JE?CFHEL;:C7DK<79JKH?D=F;H<EHC7D9;?D9BK:?D=I7L?D=IH;7B?P;:7IF7HJE<FH?EH O;7HH;IJHK9JKH?D=79J?EDI7D:BEM;H:;FH;9?7J?ED;NF;DI;:H?L;D8OJ>;KI;<KBB?<;9>7D=;;<<;9J?L;#7DK7HO

(%$(  &$'(*& 

';JI7B;I:;9H;7I;:FH?C7H?BO:K;JEBEM;HLEBKC;IJ>;F7IIJ>HEK=>E<BEM;H7BKC?DKC9EIJI7D:<HECJ>;?CF79JE< KD<7LEH78B;<EH;?=D9KHH;D9OJH7DIB7J?ED

,;=C;DJ?D9EC;:;9H;7I;:FH?C7H?BO:K;JEBEM;HLEBKC;I::?J?ED7BBOI;=C;DJ?D9EC;M7IKD<7LEH78BO?CF79J;:8O J>;C?IC7J9>?D9EDJH79JK7B7BKC?DKCF7IIJ>HEK=>FHEL?I?EDIM>;H;8O>?=>;H9EIJ?DL;DJEHOM7IIEB:7JBEM;HFH?9;I

$<,8=4> ,.5,2482

->; ECF7DOI -H7DI?J )79A7=?D= I;=C;DJ ?D9BK:;I J>; ECF7DOYI MEHB:M?:; 7KJEC7J?ED 7D: ;GK?FC;DJ J;9>DEBE=?;I FHEJ;9J?L; F79A7=?D= IEBKJ?EDI 7D: IJ;;B 7D: FB7IJ?9 9EDIKC78B;I  KJEC7J?ED 7D: ;GK?FC;DJ J;9>DEBE=?;I ?D9BK:; C7DK7B I;C?7KJEC7J?9 7D: 7KJEC7J?9 ;GK?FC;DJ 7D: JEEBI M>?9> 7H; FH?C7H?BO KI;: ?D ;D:E<B?D; EF;H7J?EDI JE 7FFBO 7D: H;CEL; 9EDIKC78B;IIK9>7IIJH7F7D:<?BC)HEJ;9J?L;IEBKJ?EDI?D9BK:;IJ7D:7H:7D:FKHFEI;:;I?=D;:FHE:K9JIIK9>7I7?H87=I;:=; FHEJ;9JEHI7D:>ED;O9EC8FHE:K9JI7CED=EJ>;HIJ>7J>;BFFH;L;DJCEL;C;DJE<7D:EH:7C7=;JE7M?:;H7D=;E<?D:KIJH?7B 7D:9EDIKC;H=EE:I:KH?D=JH7DIFEHJ,J;;B7D:FB7IJ?99EDIKC78B;I?D9BK:;IJ;;BIJH7FFB7IJ?9IJH7F?D:KIJH?7B<?BC7D:EJ>;H H;B7J;:FHE:K9JIJ>7J7H;KI;:79HEII7M?:;H7D=;E<?D:KIJH?;I

	';JI7B;I7D:I;=C;DJ?D9EC;?DJ>;-H7DI?J)79A7=?D=I;=C;DJM;H;7I<EBBEMI
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	';JI7B;I
	 
	
	
	 

	,;=C;DJ?D9EC;
	
	
	
	
	
	


[image: ]

(%$(  &$'(*&  

';J I7B;I :;9H;7I;: FH?C7H?BO :K; JE  BEM;H C7J;H?7B 9EIJI  BEM;H LEBKC;I 79HEII CEIJ FHE:K9J B?D;I 7D:  KD<7LEH78B;<EH;?=D9KHH;D9OJH7DIB7J?ED

,;=C;DJ?D9EC;:;9H;7I;:FH?C7H?BOH;B7J;:JEBEM;HLEBKC;I79HEIICEIJFHE:K9JB?D;I7D:C7H=?D9ECFH;II?ED:K;JEBEM;H I;BB?D=FH?9;IF7HJ?7BBOE<<I;J8O?CFHEL;:9EIJF;H<EHC7D9;

(%$(  &$'(*& 

';JI7B;I:;9H;7I;:FH?C7H?BO:K;JE<HECBEM;HLEBKC;IC7?DBOFHEJ;9J?L;IEBKJ?EDI7D:IJ;;B7D:FB7IJ?99EDIKC78B;I 7D:J>;F7IIJ>HEK=>E<BEM;HH7MC7J;H?7BFH?9;I

,;=C;DJ?D9EC;?D9H;7I;:FH?C7H?BO:K;JE7FFHEN?C7J;BOE<9EIJI7L?D=I<HEC>;7:9EKDJH;:K9J?EDI79HEIIJ>;8KI?D;II

>30<

(J>;H ?D9BK:;I J>; ECF7DOI <EE: 97D 7;HEIEB 97D 7D: 9BEIKH;I 8KI?D;II;I ?D 'EHJ> C;H?97 7D: 8;L;H7=; JEEB?D= 7D: ;GK?FC;DJEF;H7J?EDI?DJ>;.,7D:.$->;ECF7DO7::;:7J>?H:JMEF?;9;<EE:97DB?D;JE?JI(M7JEDD7&?DD;IEJ7 FB7DJ?D7D:7F;J<EE:97DB?D;JE?JIK8KGK;"EM7FB7DJ?D

"D  J>; ECF7DO H?=>JI?P;: J>; 8;L;H7=; 97D ;GK?FC;DJ EF;H7J?EDI ?D J>; .$ JE H;<B;9J J>; ;NF;9J;: I?=D?<?97DJ H;:K9J?ED ?D EH:;HI <HEC =BE87B 8;L;H7=; 97D C7DK<79JKH;I ::?J?ED7BBO ?D J>; <EKHJ> GK7HJ;H E<  J>; ECF7DO 7DDEKD9;:J>;9BEIKH;E<?JI;97JKH"%7;HEIEB97DFB7DJ?DH;IFEDI;JEBEM;H7;HEIEB97D:;C7D:







<9A896/482=8.

KH?D=J>;I;9ED:GK7HJ;HE<J>;ECF7DO9BEI;:?JI<EE:97DFB7DJ?D%7/?BB7&;N?9E7D:;DJ;H;:?DJE7D7=H;;C;DJJE I;BB ;GK?FC;DJ <EH  JE 8; F7?: ?D J>H;; 7DDK7B ?DIJ7BBC;DJI M?J> J>; <?HIJ  ?DIJ7BBC;DJ H;9;?L;: :KH?D=  ->; ECF7DOH;9EH:;:7=7?DE<<EHJ>;I7B;E<J>;;GK?FC;DJ?DJ>;J>?H:GK7HJ;HE<

	';JI7B;I7D:I;=C;DJ?D9EC;?D(J>;HM;H;7I<EBBEMI
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	';JI7B;I
	 
	 
	 

	,;=C;DJ?D9EC;
	
	
	
	
	
	


[image: ]

(%$(  &$'(*&  

';JI7B;I:;9H;7I;:FH?C7H?BO:K;JEBEM;HLEBKC;I?DJ>;;GK?FC;DJ7;HEIEB97D7D:&;N?9E<EE:97D8KI?D;II7D:<HEC J>;F7IIJ>HEK=>E<BEM;HIJ;;B9EIJI

,;=C;DJ?D9EC;:;9H;7I;:FH?C7H?BO:K;JEBEM;HLEBKC;I

(%$(  &$'(*& 

';JI7B;I:;9H;7I;:FH?C7H?BO:K;JEBEM;H<EE:7D:7;HEIEBLEBKC;IE<7D:H;IF;9J?L;BO

,;=C;DJ?D9EC;:;9H;7I;:FH?C7H?BO:K;JE7IJ;;BH;FH?9?D==7?DE<?D7I9ECF7H;:JE7H;FH?9?D=BEIIE<?D LEBKC;:;9B?D;I7D:9KIJEC;HC?N7D:9EIJI7D:;NF;DI;I?D;N9;IIE<9EDJH79JK7BF7IIJ>HEK=>C;9>7D?ICI

9<:9<,>0,8/?8,669.,>0/

EHFEH7J;7D:KD7BBE97J;:?J;CI?D9BK:;9EHFEH7J;7D:7:C?D?IJH7J?L;9EIJIH;I;7H9>7D::;L;BEFC;DJ7D:KD7BBE97J;:?J;CI IK9>7IIJE9A87I;:9ECF;DI7J?ED7D:?DIKH7D9;9EIJI

		
[image: ]

EHFEH7J;7D:KD7BBE97J;:	   	   	   

EHFEH7J; 7D: KD7BBE97J;: 9EIJI ?D9H;7I;: <HEC  FH?C7H?BO :K; JE >?=>;H ?D9;DJ?L; 9ECF;DI7J?ED ?D9BK:?D= IJE9A87I;: 9ECF;DI7J?ED

EHFEH7J; 7D: KD7BBE97J;: 9EIJI ?D9H;7I;: <HEC  FH?C7H?BO :K; JE >?=>;H FHEF;HJO ?DIKH7D9; 9EIJI 7D: ?D9;DJ?L; 9ECF;DI7J?ED9EIJI?D

)+"-"(''&(+-"3-"('

->;ECF7DOF;H?E:?97BBOH;L?;MIJ>;KI;<KBB?L;IE<FHEF;HJOFB7DJ7D:;GK?FC;DJ7I;:EDJ>;ECF7DOYI;NF;H?;D9;M?J> J>;:KH7J?EDEL;HM>?9>;GK?FC;DJ7D:8K?B:?D=IE<?JI7BKC?DKC8;L;H7=;97D8KI?D;II97D8;KJ?B?P;:J>;ECF7DO;D=7=;: 7J>?H:F7HJO7FFH7?I;HJE7II?IJ?DJ>?IH;L?;M7D:7I7H;IKBJ?D9H;7I;:J>;;IJ?C7J;:KI;<KBB?L;IE<8K?B:?D=IKFJEO;7HI 7D:C79>?D;HO7D:;GK?FC;DJKFJEO;7HI;<<;9J?L;#7DK7HO->;9>7D=;?D799EKDJ?D=;IJ?C7J;M7I7FFB?;:ED7 FHEIF;9J?L; 87I?I ->; 9>7D=; ?D KI;<KB B?L;I H;IKBJ;: ?D 7 D;J H;:K9J?ED ?D :;FH;9?7J?ED ;NF;DI; E<  <EH J>; O;7H ;D:;: ;9;C8;H7I9ECF7H;:JEJ>;7CEKDJE<:;FH;9?7J?ED;NF;DI;J>7JMEKB:>7L;8;;DH;9EH:;:8OKJ?B?P?D=J>;FH?EH :;FH;9?78B;B?L;I

+,-+.-.+"'  '(-!+'-

"DJ>;9>7H=;<HECH;IJHK9JKH?D=7D:EJ>;HD;JFH?C7H?BO?D9BK:;:7II;J?CF7?HC;DJI?DJ>;I?7)79?<?9I;=C;DJ7D: I;L;H7D9;7D:EJ>;H;N?J9EIJIH;B7J;:JE9KHH;DJ7D:FH?EHO;7HH;IJHK9JKH?D=79J?EDI,;; 'EJ;&<EH7::?J?ED7B?D<EHC7J?ED

"DJ>;9>7H=;<HECH;IJHK9JKH?D=7D:EJ>;HD;J?D9BK:;:7II;J?CF7?HC;DJIJ;HC?D7J?ED8;D;<?JI7D:EJ>;H;N?J9EIJI FH?C7H?BO H;B7J;: JE FB7DJ 9BEIKH;I ?D J>; C;H?97I ;L;H7=; I?7 )79?<?9 7D: (J>;H I;=C;DJI  ,;; 'EJ; & <EH 7::?J?ED7B :;J7?BI->;I;79J?EDIH;:K9;:>;7:9EKDJ8O7FFHEN?C7J;BO;CFBEO;;I7D:7DDK7BI7L?D=IM;H;7FFHEN?C7J;BO







<9A896/482=8.

"DJ>;8;D;<?J<HECH;IJHK9JKH?D=7D:EJ>;HD;J?D9BK:;:7=7?D<HECJ>;I7B;E<J>;-H7DI?J)79A7=?D=I;=C;DJI $?M?FB7D8KI?D;II7D:E<9>7H=;IH;B7J;:JE7DEL;H>;7:9EIJH;:K9J?EDFHE=H7C?D?J?7J;:8OJ>;-H7DI?J)79A7=?D=I;=C;DJ ?DJ>;I;9ED:GK7HJ;HE<J>7JH;:K9;:>;7:9EKDJ8O7FFHEN?C7J;BO;CFBEO;;I->;7DDK7BI7L?D=IM;H;7FFHEN?C7J;BO 

->;ECF7DO9EDJ?DK;IJE?:;DJ?<O9EIJH;:K9J?ED?D?J?7J?L;I?D?JI8KI?D;II;I7D:?J?IFEII?8B;J>7JJ>;ECF7DOC7OH;9EH: 7::?J?ED7BH;IJHK9JKH?D=9>7H=;I?DJ>;<KJKH;

(-!+)',"('')(,-+-"+&'-

"DEJ>;HF;DI?ED7D:FEIJH;J?H;C;DJ;NF;DI;?D9BK:;:I;JJB;C;DJ9>7H=;IE<H;B7J;:JEJ>;JH7DI<;HE<FEHJ?EDIE<J>; ECF7DOI 7D7:?7D 7D: FH?C7HO ., :;<?D;: 8;D;<?J F;DI?ED B?78?B?J?;I J>HEK=> J>; FKH9>7I; E< =HEKF 7DDK?JO ?DIKH7D9; 9EDJH79JI,;;'EJ;,<EHCEH;?D<EHC7J?ED

(J>;HF;DI?ED7D:FEIJH;J?H;C;DJM7I7D;NF;DI;E<?D7I9ECF7H;:JE78;D;<?JE<?D:K;JE>?=>;HFEIJ H;J?H;C;DJ;NF;DI;7IKD7CEHJ?P;:=7?DI<HECFH?EHO;7HFB7D7C;D:C;DJI7H;DEM<KBBO7CEHJ?P;:7D:>?=>;HF;DI?ED;NF;DI; :K; JE >?=>;H ?DJ;H;IJ H7J;I 7D: BEM;H ;NF;9J;: H;JKHD ED FB7D7II;JI ::?J?ED7BBO  ?D9BK:;:  <EH 7 ED;J?C; F;DI?ED J;HC?D7J?ED9>7H=;H;B7J;:JE8KI?D;IIH;EH=7D?P7J?ED79J?L?J?;I?DKHEF;

"'(',%(*."-2&-!("'/,-&'-

"DJ>;ECF7DOH;9EH:;:7=7?DE<?D9ED@KD9J?EDM?J>J>;I7B;E<L?EIOI7KHEF;7DJ?DFB7J;;GK?JOC;J>E: ?DL;IJC;DJ,;;'EJ;<EHCEH;?D<EHC7J?ED

"'-+,-1)','"'-+,-"'(&

"DJ;H;IJ;NF;DI;;NF;DI;?D9H;7I;:<HEC?DJE?D7D:?DJ;H;IJ?D9EC;?D9H;7I;:<HEC?DJE ?DFH?C7H?BO:K;JEBEM;HD;J:;8J87B7D9;IJ>HEK=>EKJ7I9ECF7H;:JE

"DJ;H;IJ;NF;DI;?D9H;7I;:<HEC?DJE?D7D:?DJ;H;IJ?D9EC;?D9H;7I;:<HEC?DJE?D FH?C7H?BO:K;JE>?=>;H?DJ;H;IJH7J;I

	-1,('"'(&
	
	
	
	
	
	

	->;ECF7DOI;<<;9J?L;?D9EC;J7NH7J;IM;H;7I<EBBEMI
	
	
	
	
	

	
	
	
	
	

	"D9EC;8;<EH;?D9EC;J7N;I
	 
	
	 
	
	

	)HEL?I?ED<EH?D9EC;J7N;I
	  
	  
	  

	<<;9J?L;?D9EC;J7NH7J;
	
	
	
	
	


[image: ][image: ]

->;:;9H;7I;?DJ>;;<<;9J?L;J7NH7J;?D9ECF7H;:JEM7IFH?C7H?BO:K;JE?D9EC;J7N8;D;<?JIE<H;B7J;:JEJ>; F;DI?ED I;JJB;C;DJ 9>7H=;I 7D:  H;B7J;: JE J>; H;B;7I; E< L7BK7J?ED 7BBEM7D9;I H;IKBJ?D= <HEC ?CFHEL;: FHE<?J78?B?JO ?D ,M?JP;HB7D:F7HJ?7BBOE<<I;J8O7J7N9>7H=;E<?DJ>;.,EDJ>;:?IJH?8KJ?ED<HECJ>;I7B;E<L?EIOI

->; ?D9H;7I; ?D J>; ;<<;9J?L; J7N H7J; ?D  9ECF7H;: JE  M7I FH?C7H?BO :K; JE J>; =;E=H7F>?9 :?IJH?8KJ?ED E< J>; ECF7DOIMEHB:M?:;;7HD?D=I?D>?=>;HJ7N@KH?I:?9J?EDI"DJ>;;<<;9J?L;J7NH7J;?D9BK:;:7D?D9EC;J7N9>7H=;E< <EH J>; I7B; E< J>; ECF7DOI -H7DI?J )79A7=?D= I;=C;DJI $?M?FB7D 8KI?D;II  ,;; 'EJ; - JE J>; 9EDIEB?:7J;: <?D7D9?7B IJ7J;C;DJI<EH<KHJ>;H:;J7?BIE<J7N;IED?D9EC;

->;ECF7DO;NF;9JIJEH;9EH:7J7N8;D;<?JE<7FFHEN?C7J;BO?D7<J;H7D?DJ;HD7BH;EH=7D?P7J?EDM>?9>M?BBH;IKBJ?D J>;H;B;7I;E<:;<;HH;:J7NB?78?B?J?;IH;B7J;:JEJ>;<EH;?=D9KHH;D9O?CF79JE<9;HJ7?D?DJ;H9ECF7DO:;8J?DIJHKC;DJIJ>7JM;H; :;I?=D7J;:7I>;:=;IE<J>;ECF7DOID;J?DL;IJC;DJ?D7;KHE87I;:IK8I?:?7HO

*."-2"''-+'"'  ,("%"-,

GK?JO?D;7HD?D=IE<7<<?B?7J;I:;9H;7I;:<HEC?DJE?DFH?C7H?BO:K;JEBEM;H;7HD?D=I<HECL?EIOIJ>;

KHEF;7DJ?DFB7J;;GK?JOC;J>E:?DL;IJC;DJM>?9>M7IIEB:?DJ>;<EKHJ>GK7HJ;HE<<J;HJ>;I7B;J>;ECF7DO:E;I

DEJ;NF;9J;GK?JO;7HD?D=IJE8;C7J;H?7BJEJ>;ECF7DOIH;IKBJIE<EF;H7J?EDI





<9A896/482=8.

%"*.""-2')"-%+,(.+,

()+-"'  -"/"-",

7I> FHEL?:;: 8O EF;H7J?D= 79J?L?J?;I :;9H;7I;: <HEC  ?D  JE  FH?C7H?BO :K; JE >?=>;H 97I> J7N;I F7?: FH?C7H?BOH;B7J;:JEJ>;=7?DEDJ>;:?IJH?8KJ?ED<HECJ>;L?EIOII7B;7D:>?=>;HF;DI?ED9EDJH?8KJ?EDIFH?C7H?BOH;B7J;:JEJ>; I;JJB;C;DJE<7FEHJ?EDE<J>;.,F;DI?EDFB7D?D,;;'EJ;7D:'EJ;,<EHCEH;?D<EHC7J?ED

+;9;?L78B;I:;9H;7I;:<HEC7J;9;C8;HJE7J;9;C8;HFH?C7H?BO:K;JEKD<7LEH78B;<EH;?=D 9KHH;D9O JH7DIB7J?ED  7OI I7B;I EKJIJ7D:?D= <EH JH7:; H;9;?L78B;I ;N9BK:?D= J>; ?CF79J E< KD8?BB;: H;9;?L78B;I M7I  7J ;9;C8;H9ECF7H;:JE7J;9;C8;H

"DL;DJEH?;I:;9H;7I;:<HEC7J;9;C8;HJE7J;9;C8;HFH?C7H?BO:K;JE;<<EHJIJEH;:K9;

?DL;DJEHOB;L;BI79HEIICEIJ8KI?D;II;I7D:KD<7LEH78B;<EH;?=D9KHH;D9OJH7DIB7J?ED"DL;DJEHOJKHDEL;H:;9H;7I;:<HEC

:7OI7J;9;C8;HJE:7OI7J;9;C8;H

99EKDJIF7O78B;:;9H;7I;:<HEC7J;9;C8;HJE7J;9;C8;HFH?C7H?BO:K;JEKD<7LEH78B;

<EH;?=D9KHH;D9OJH7DIB7J?ED7OIEKJIJ7D:?D=<EHJH7:;F7O78B;I?D9H;7I;:<HEC:7OI7J;9;C8;HJE:7OI7J

;9;C8;H

"'/,-"'  -"/"-",

7I>KI;:<EH?DL;IJ?D=79J?L?J?;I:;9H;7I;:<HEC?DJE?DFH?C7H?BO:K;JEBEM;H97F?J7B;NF;D:?JKH;I7D: J>;FHE9;;:IH;9;?L;:<HECJ>;:?IJH?8KJ?EDH;B7J;:JEJ>;I7B;E<L?EIOI::?J?ED7BBO?D9BK:;:J>;FKH9>7I;E< !;BL;J?7)79A7=?D= <EH7D:7:?IJH?8KJ?ED<HECL?EIOIE<,;;'EJ;<EHCEH;?D<EHC7J?ED

->;ECF7DO9KHH;DJBO;NF;9JI97F?J7B;NF;D:?JKH;I?DJE8;7FFHEN?C7J;BO

J ;9;C8;H   J>; ECF7DO >7: 7FFHEN?C7J;BO  E< 97F?J7B 9ECC?JC;DJI FH?C7H?BO H;B7J;: JE ?JI C;H?97I ;L;H7=; 7D: KHEF;7D ;L;H7=; I;=C;DJI  ->; ECF7DO ;NF;9JI JE <KD: J>;I; 9ECC?JC;DJI FH?C7H?BO J>HEK=> 97I> =;D;H7J;:<HECEF;H7J?EDI

"''"'  -"/"-",

?D7D9?D=79J?L?J?;IFHEL?:;:97I>E<?D7D:KI;:97I><EH?D

"DK=KIJJ>;ECF7DO?IIK;:ZFH?D9?F7B7CEKDJE<I;D?EHKDI;9KH;:DEJ;I:K;7D:KI;:J>;FHE9;;:I

JEF7O:EMDJ>;ZFH?D9?F7B7CEKDJE<I;D?EHKDI;9KH;:DEJ;I:K;,;FJ;C8;H::?J?ED7BBO?D;9;C8;H

J>;ECF7DOH;:;;C;:J>;ZFH?D9?F7B7CEKDJE<I;D?EHKDI;9KH;:DEJ;I:K;&7O7D:FH?D9?F7B

7CEKDJE<J>;.,:EBB7HJ;HCBE7D<79?B?JOKH?D=J>;ECF7DO7BIEH;FKH9>7I;:E<9ECCEDIJE9A

"D&7OJ>;ECF7DO?IIK;:ZFH?D9?F7B7CEKDJE<I;D?EHKDI;9KH;:DEJ;I:K;::?J?ED7BBO?D;9;C8;H J>;ECF7DO?IIK;:ZFH?D9?F7B7CEKDJE<I;D?EHKDI;9KH;:DEJ;I:K;7D:KI;:7FEHJ?EDE<J>;FHE9;;:I JEF7O:EMDJ>;.,:EBB7HJ;HCBE7D<79?B?JO->;ECF7DO7BIEH;F7?:H;LEBL;H8EHHEM?D=IE<?D

%"*.""-2

I E< ;9;C8;H    E< J>; ECF7DOI  ?D 97I> 7D: 97I> ;GK?L7B;DJI M7I BE97J;: EKJI?:; J>; ., ->; ECF7DO?IDEJ7M7H;E<7DOB;=7BH;IJH?9J?EDIKD:;H<EH;?=DB7MJ>7JC7J;H?7BBO?CF79J?JI799;IIJE97I>>;B:EKJI?:;J>;., ->;ECF7DO<KD:I?JI97I>D;;:I?DJ>;.,J>HEK=>79EC8?D7J?EDE<97I><BEMI<HECEF;H7J?EDI:?L?:;D:I<HEC9;HJ7?D <EH;?=D IK8I?:?7H?;I 8EHHEM?D=I KD:;H ?JI H;LEBL?D= 9H;:?J <79?B?JO 7D: J>; 799;B;H7J?ED E< 97I> H;9;?FJI KD:;H ?JI H;9;?L78B; I;9KH?J?P7J?ED7D:<79JEH?D=<79?B?J?;I(<J>;97I>7D:97I>;GK?L7B;DJIBE97J;:EKJI?:;J>;.,M7I>;B:8OIK8I?:?7H?;I <EHM>?9>;7HD?D=I7H;9EDI?:;H;:?D:;<?D?J;BOH;?DL;IJ;:

->; ECF7DOI H;LEBL?D= 9H;:?J 7=H;;C;DJI FHEL?:; 97F79?JO E<  7D: 7I E< ;9;C8;H   J>; ECF7DO >7: 7L7?B78B;97F79?JOE< ->;ECF7DO9EKB:>7L;8EHHEM;:J>?I7CEKDJ7J;9;C8;H7D:IJ?BB>7L;8;;D?D 9ECFB?7D9;M?J>?JIB;L;H7=;H7J?E9EL;D7DJ







<9A896/482=8.

->;ECF7DOI:;8J7=H;;C;DJI9EDJ7?D9EL;D7DJIJ>7JB?C?JJ>;78?B?JOE<J>;ECF7DO7D:?JIIK8I?:?7H?;IJE7CED=EJ>;H J>?D=I?D9KH7::?J?ED7B:;8JF7O:?L?:;D:IEHH;FKH9>7I;97F?J7BIJE9AC7A;9;HJ7?DEJ>;HH;IJH?9J;:F7OC;DJI9H;7J;B?;DI7D: ;D=7=;?DI7B;7D:B;7I;879AJH7DI79J?EDI->;I;H;IJH?9J?EDI7H;IK8@;9JJE7DKC8;HE<;N9;FJ?EDI>EM;L;HM>?9>7BBEMJ>; ECF7DO JE ?D9KH 7::?J?ED7B :;8J 9H;7J; B?;DI EH C7A; EJ>;HM?I; H;IJH?9J;: F7OC;DJI FHEL?:;: J>7J J>; ECF7DO ?I ?D 9ECFB?7D9;M?J>7FFB?978B;<?D7D9?7B7D:EJ>;H9EL;D7DJI7D:C;;JI9;HJ7?DB?GK?:?JOH;GK?H;C;DJI

->; ECF7DOYI H;LEBL?D= 9H;:?J <79?B?J?;I 7D: J;HC BE7D <79?B?J?;I 7BIE 9EDJ7?D 7 JEJ7B B;L;H7=; H7J?E 9EL;D7DJ  ->; B;L;H7=; H7J?E ?I 97B9KB7J;: 7I JEJ7B D;J :;8J :?L?:;: 8O EDIEB?:7J;: "- 7I :;<?D;: ?D J>; 9H;:?J 7=H;;C;DJ  -EJ7B D;J :;8J ?I :;<?D;:?DJ>;9H;:?J7=H;;C;DJ7IJEJ7B:;8JB;II97I>7D:97I>;GK?L7B;DJIEDIEB?:7J;:"-?I97B9KB7J;:7IJ>;IKCE< 7CED= EJ>;H J>?D=I D;J ?D9EC; 7JJH?8KJ78B; JE HEMD !EB:?D=I D;J ?D9EC; 7JJH?8KJ78B; JE 9;HJ7?D E< J>; ECF7DOI IK8I?:?7H?;I?D9EC;J7N;I?DJ;H;IJ;NF;DI;:;FH;9?7J?ED7D:7CEHJ?P7J?ED7D:9;HJ7?DDED97I>9>7H=;I->;ECF7DOYIJEJ7B D;JB;L;H7=;H7J?EE<JE7J;9;C8;HM7I?D9ECFB?7D9;M?J>J>;9EL;D7DJH;GK?H?D=7H7J?EDE=H;7J;HJ>7D JE  ->; H7J?E ?I 97B9KB7J;: 7J J>; ;D: E< ;79> GK7HJ;H KI?D= :;8J 7D: 97I> 87B7D9;I 7I E< J>; ;D: E< J>; GK7HJ;H 7D: EDIEB?:7J;:"-<EHJ>;CEIJH;9;DJJM;BL;CEDJ>I7?BKH;JEC;;JJ>;<?D7D9?7B9EL;D7DJ9EKB:H;IKBJ?DJ>;799;B;H7J?ED E<7DOEKJIJ7D:?D=7CEKDJI:K;KD:;HJ>;H;LEBL?D=9H;:?J<79?B?J?;I7D:J;HCBE7D<79?B?J?;I

"DEH:;HJEH;:K9;B;L;H7=;7D:<KJKH;?DJ;H;IJF7OC;DJIJ>;ECF7DOC7O<HECJ?C;JEJ?C;H;FKH9>7I;EKJIJ7D:?D=DEJ;I7D: :;8;DJKH;IM?J>97I>EHI;;AJEH;<?D7D9;?JI;N?IJ?D=9H;:?J<79?B?J?;I7D:EJ>;H?D:;8J;:D;II->;ECF7DOM?BB;L7BK7J;7DO IK9>JH7DI79J?EDI?DB?=>JE<7DOH;GK?H;:FH;C?KCI7D:J>;D;N?IJ?D=C7HA;J9ED:?J?EDI7D:C7O:;J;HC?D;DEJJEFKHIK;IK9> JH7DI79J?EDI

->;ECF7DOYI9KHH;DJIEKH9;IE<B?GK?:?JO7BIE?D9BK:;7I;9KH?J?P7J?ED<79?B?JOM?J>7FHE=H7CB?C?JKFJE7C7N?CKCE< J>7J;NF?H;I?D#KBO7D:I;9KH?J?P7J?ED<79?B?J?;IM?J>FHE=H7CB?C?JIE<7D:J>7J;NF?H;?D'EL;C8;H->; ECF7DO799EKDJI<EHJH7DI<;HIKD:;HJ>;I;<79?B?J?;I7I;?J>;HI7B;IEHI;9KH;:8EHHEM?D=I87I;:EDM>;J>;H?J>7IJH7DI<;HH;: 9EDJHEBEL;HJ>;<79JEH;:H;9;?L78B;I7I<KHJ>;H:?I9KII;:?D'EJ;JEJ>;9EDIEB?:7J;:IJ7J;C;DJI

->; ECF7DO KJ?B?P;I ?JI 97I> <BEMI <HEC EF;H7J?EDI 8EHHEM?D=I KD:;H ?JI H;LEBL?D= 9H;:?J <79?B?J?;I 7D: J>; 799;B;H7J?ED E< 97I>H;9;?FJIKD:;H?JIH;9;?L78B;II;9KH?J?P7J?ED7D:<79JEH?D=FHE=H7CIJEFH?C7H?BO<KD:?JIEF;H7J?EDI97F?J7B;NF;D:?JKH;I 7D:<?D7D9?D=E8B?=7J?EDI

->;ECF7DO>7IC7D7=;:?JIL7H?EKIF;DI?EDFB7DB?78?B?J?;IJ>HEK=>EFFEHJKD?IJ?9FKH9>7I;IE<7DDK?JO?DIKH7D9;9EDJH79JI <EHFEHJ?EDIE<EKJIJ7D:?D=:;<?D;:F;DI?EDE8B?=7J?EDIKI?D=FB7D7II;JI<EH<KHJ>;H?D<EHC7J?EDEDJ>;=HEKF7DDK?JO?DIKH7D9; 9EDJH79JIFKH9>7I;:JEJH7DI<;HFEHJ?EDIE<J>;ECF7DOI7D7:?7D7D:FH?C7HO.,:;<?D;:8;D;<?JF;DI?EDB?78?B?J?;I?D'EJ; ,

7I> F7OC;DJI H;GK?H;: <EH FKH9>7I; E8B?=7J?EDI 7D: FHE@;9J;: F;DI?ED 9EDJH?8KJ?EDI ?D ;<<;9J 7J ;9;C8;H   7H; IKCC7H?P;:?DJ>;<EBBEM?D=J78B;

	
	
	
	
	
	
	
	
	)7OC;DJIK;8O);H?E:
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	-EJ7B
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	7<J;H
	
	
	
	

	)KH9>7I;E8B?=7J?EDI
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	)HE@;9J;:F;DI?ED9EDJH?8KJ?EDI
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	-EJ7B
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


[image: ][image: ][image: ]
BB7CEKDJI:K;?D<EH;?=D9KHH;D9?;I7H;JH7DIB7J;:7J;N9>7D=;H7J;I7IE<;9;C8;H

 ->;I;FKH9>7I;9ECC?JC;DJIIF;9?<OI?=D?<?97DJJ;HCI?D9BK:?D=<?N;:EHC?D?CKCGK7DJ?J?;IJE8;FKH9>7I;:<?N;:C?D?CKCEHL7H?78B;FH?9?D=

FHEL?I?EDI7D:J>;7FFHEN?C7J;J?C?D=E<JH7DI79J?EDI
 );DI?EDFHE@;9J?EDIH;GK?H;J>;KI;E<DKC;HEKI;IJ?C7J;I7D:7IIKCFJ?EDIIK9>7I:?I9EKDJH7J;IH7J;IE<H;JKHDEDFB7D7II;JI9ECF;DI7J?ED?D9H;7I;I >;7BJ>97H;9EIJ?D9H;7I;ICEHJ7B?JO7D:;CFBEO;;JKHDEL;H7D:J>;H;<EH;FHE@;9J;:9EDJH?8KJ?EDI8;;DFHEL?:;:<EHEDBO<?L;O;7HI

%ED=J;HC:;8JE8B?=7J?EDI?D9BK:?D=<?N;:7D:L7H?78B;H7J;:;8J7H;<KHJ>;H:?I9KII;:?D'EJ;'%ED=J;HC:;8JF7OC;DJI :K;?D;8HK7HO?D9BK:;J>;ECF7DOII;D?EHDEJ;I7D:Z I;D?EHDEJ;I->;ECF7DO ;NF;9JI JE H;<?D7D9; EH H;F7O J>;I; DEJ;I 7J C7JKH?JO ->; ECF7DO 9KHH;DJBO ;NF;9JI ?DJ;H;IJ F7OC;DJI ED :;8J 7D: I;9KH?J?P7J?ED7D:<79JEH?D=?DJE8;7FFHEN?C7J;BO->?I;IJ?C7J;?I87I;:EDFHE@;9J;:?DJ;H;IJH7J;I7IE<;9;C8;H   BED=J;HC :;8J 87B7D9;I 7L;H7=; 8EHHEM?D=I KD:;H J>; H;LEBL?D= 9H;:?J <79?B?JO 7D: I;9KH?J?P7J?ED 7D: <79JEH?D= ;IJ?C7J;I








<9A896/482=8.

->; ECF7DO 7BIE >7I 9;HJ7?D =K7H7DJ;;I 7D: ?D:;CD?<?97J?ED 7=H;;C;DJI J>7J 9EKB: H;GK?H; J>; F7OC;DJ E< 97I> KFED J>; E99KHH;D9;E<9;HJ7?D;L;DJI->;=K7H7DJ;;I7D:7=H;;C;DJI7H;<KHJ>;H:?I9KII;:KD:;H'EJ;*JEJ>;9EDIEB?:7J;:<?D7D9?7B IJ7J;C;DJI

#?::60708>,6?,<,8>9<48,8.4,6819<7,>498

I:?I9BEI;:?D'EJ;'J>;ECF7DO7D:9;HJ7?DE<?JI:?H;9JBOEH?D:?H;9JBOEMD;:IK8I?:?7H?;IFHEL?:;=K7H7DJ;;IE< I;D?EHDEJ;I7D::;8;DJKH;I?IIK;:8OEJ>;H:?H;9JBOEH?D:?H;9JBOEMD;:IK8I?:?7H?;I->;I;I;D?EHDEJ;I7D::;8;DJKH;I 7H;<KBBO7D:KD9ED:?J?ED7BBO=K7H7DJ;;:8OJ>;ECF7DO7D:IK8IJ7DJ?7BBO7BBE<?JIIK8I?:?7H?;I?DJ>;.,;N9;FJ?DJ>;97I; E<J>;ECF7DOYIEKJIJ7D:?D=I;D?EHDEJ;I?IIK;:8OHEMDEHA,;7BECF7DO"D9M>?9>7H;<KBBO7D:KD9ED:?J?ED7BBO =K7H7DJ;;:8OHEMD!EB:?D=I"D9)7H;DJ 'EEJ>;HIK8I?:?7HO=K7H7DJ;;IJ>;:;8J7D:J>;=K7H7DJ;;I7H;C7:;ED7@E?DJ 7D:I;L;H7B87I?I

->;I;D?EHDEJ;I7D:=K7H7DJ;;I7H;I;D?EHKDI;9KH;:E8B?=7J?EDIE<J>;?IIK;HI7D:J>;=K7H7DJEHI7D:7H;

R	;<<;9J?L;BOIK8EH:?D7J;:JE7BB;N?IJ?D=7D:<KJKH;I;9KH;:?D:;8J;:D;IIE<J>;?IIK;HI7D:J>;=K7H7DJEHIJEJ>;;NJ;DJ E<J>;L7BK;E<J>;7II;JII;9KH?D=IK9>?D:;8J;:D;II?D9BK:?D=7DO8EHHEM?D=IKD:;HJ>;ECF7DOYII;D?EHI;9KH;: 9H;:?J<79?B?J?;IJEJ>;;NJ;DJE<J>;L7BK;E<J>;7II;JII;9KH?D=IK9>?D:;8J;:D;II
R	IJHK9JKH7BBO IK8EH:?D7J;: JE 7BB ?D:;8J;:D;II E< J>; ECF7DOYI DED=K7H7DJEH IK8I?:?7H?;I M>?9> ?D9BK:; 7BB E< J>; ECF7DOYI<EH;?=DIK8I?:?7H?;I7D:7DO.,IK8I?:?7H?;IJ>7J7H;D;?J>;HE8B?=EHIDEH=K7H7DJEHIE<J>;ECF7DOYI I;D?EHI;9KH;:9H;:?J<79?B?J?;I
R	H7DA;:;GK7B?DH?=>JE<F7OC;DJJE7DO;N?IJ?D=EH<KJKH;I;D?EH?D:;8J;:D;IIE<J>;?IIK;HI7D:J>;=K7H7DJEHI7D:

R	H7DA;:I;D?EH?DH?=>JE<F7OC;DJJE7BB;N?IJ?D=7D:<KJKH;IK8EH:?D7J;:?D:;8J;:D;IIE<J>;?IIK;HI7D:J>;=K7H7DJEHI

79>=K7H7DJ;;E<7=K7H7DJEH?IB?C?J;:JE7D7CEKDJDEJJE;N9;;:J>;C7N?CKC7CEKDJJ>7J97D8;=K7H7DJ;;:J>7JM?BBDEJ

7<J;H=?L?D=;<<;9JJE7BBEJ>;H9EDJ?D=;DJ7D:<?N;:B?78?B?J?;IE<IK9>=K7H7DJEH7D:7<J;H=?L?D=;<<;9JJE7DO9EBB;9J?EDI<HEC H?=>JIJEH;9;?L;9EDJH?8KJ?ED<HECEHF7OC;DJIC7:;8OEHED8;>7B<E<7BBEJ>;H=K7H7DJEHI?DH;IF;9JE<J>;E8B?=7J?EDIE<IK9> EJ>;H =K7H7DJEHI KD:;H J>;?H H;IF;9J?L; =K7H7DJ;;I E< J>; =K7H7DJ;;: E8B?=7J?EDI  H;D:;H J>; =K7H7DJ;; 7I ?J H;B7J;I JE IK9> =K7H7DJEHLE?:78B;KD:;H7FFB?978B;B7MH;B7J?D=JE<H7K:KB;DJ9EDL;O7D9;IEH<H7K:KB;DJJH7DI<;HI

=K7H7DJ;;E<7=K7H7DJEHEJ>;HJ>7DJ>;)7H;DJM?BB8;KD9ED:?J?ED7BBOH;B;7I;:7D::?I9>7H=;:KFED7DOE<J>;<EBBEM?D=

R	7DOJH7DI<;H?D9BK:?D=M?J>EKJB?C?J7J?ED8OM7OE<9EDIEB?:7J?EDEHC;H=;H 8OJ>;)7H;DJEH7DOIK8I?:?7HOE<J>; )7H;DJJE7DOF;HIEDEH;DJ?JOJ>7J?IDEJJ>;)7H;DJEH7IK8I?:?7HOE<J>;)7H;DJE< 7BBE<J>;;GK?JO?DJ;H;IJIE<EH 7BBEHIK8IJ7DJ?7BBO7BBE<J>;FHEF;HJ?;I7D:7II;JIE<IK9>=K7H7DJEHEH ;GK?JO?DJ;H;IJIE<IK9>=K7H7DJEHEH7DO ?IIK7D9; 8O IK9> =K7H7DJEH E< ?JI ;GK?JO ?DJ;H;IJI IK9> J>7J IK9> =K7H7DJEH 9;7I;I JE 8; 7 IK8I?:?7HO E< J>; )7H;DJ FHEL?:;:J>7JIK9>=K7H7DJEH?I7BIEH;B;7I;:<HEC7BBE<?JIE8B?=7J?EDI?DH;IF;9JE<?D:;8J;:D;IIKD:;HJ>;ECF7DOYI I;D?EHI;9KH;:9H;:?J<79?B?J?;I

R	J>;H;B;7I;E<IK9>=K7H7DJEH<HEC7BBE8B?=7J?EDIE<IK9>=K7H7DJEH?DH;IF;9JE<?D:;8J;:D;IIKD:;HJ>;ECF7DOYI I;D?EHI;9KH;:9H;:?J<79?B?J?;I;N9;FJJEJ>;;NJ;DJIK9>=K7H7DJEH?IEJ>;HM?I;H;GK?H;:JEFHEL?:;7=K7H7DJ;;EH
R	KFEDJ>;9EDJ;CFEH7D;EKIH;B;7I;EH:?I9>7H=;E<7BB=K7H7DJ;;I8OIK9>=K7H7DJEHM>?9>MEKB:>7L;H;GK?H;:IK9> =K7H7DJEHJEFHEL?:;7=K7H7DJ;;KD:;HJ>;7FFB?978B;?D:;DJKH;

->;<EBBEM?D=J78B;IFH;I;DJIKCC7H?P;:<?D7D9?7B?D<EHC7J?EDH;B7J;:JEJ>;I;D?EHDEJ;I?IIK;:8OJ>;ECF7DOYIIK8I?:?7HO :;8J ?IIK;HI 7D: =K7H7DJEHI ED 7 9EC8?D;: 87I?I <EH ;79> ?IIK;H 7D: ?JI =K7H7DJEHI JE=;J>;H 7D WE8B?=EH =HEKFX  7<J;H ;B?C?D7J?EDE<? ?DJ;H9ECF7DOJH7DI79J?EDI7D:87B7D9;I7CED=J>;)7H;DJ7D:J>;=K7H7DJEHI7D:?? ;GK?JO?D;7HD?D=I<HEC 7D: ?DL;IJC;DJI ?D 7DO IK8I?:?7HO J>7J ?I 7 DED=K7H7DJEH HEMD EHA (8B?=EH =HEKF 9EDI?IJI E< HEMD EHA  ,;7B ECF7DO "D9 7D: J>; )7H;DJ HEMD C;H?97I (8B?=EH =HEKF 9EDI?IJI E< HEMD C;H?97I %% HEMD C;H?97I 7F?J7B EHF/HEMDC;H?97I7F?J7BEHF/"J>;)7H;DJ7D:IK8IJ7DJ?7BBO7BBE<J>;ECF7DOYIIK8I?:?7H?;I?DJ>;.,

(&-%&("#!&((&+'

	
	
	;9;C8;H

	';JI7B;I
	
	
	
	

	HEII)HE<?J
	
	
	

	"D9EC;<HECEF;H7J?EDI
	
	
	
	

	';J?D9EC;
	
	 

	';J?D9EC;7JJH?8KJ78B;JEHEMD!EB:?D=I
	
	
	 

	 "D9BK:;IE<;NF;DI;H;B7J;:JE?DJ;H9ECF7DO?DJ;H;IJM?J>DED=K7H7DJEHIK8I?:?7H?;I
	
	
	
	


[image: ]





<9A896/482=8.

	
	
	
	;9;C8;H

	KHH;DJ7II;JI
	
	
	

	'ED9KHH;DJ7II;JI
	
	
	

	KHH;DJB?78?B?J?;I
	
	
	

	'ED9KHH;DJB?78?B?J?;I
	
	
	

	 "D9BK:;IF7O78B;IE<:K;JEDED=K7H7DJEHIK8I?:?7H?;I
	
	
	
	

	(&-%$(!)#!&((&+'
	
	
	
	
	

	
	
	
	;9;C8;H

	';JI7B;I
	
	
	

	HEIIFHE<?J
	
	
	

	"D9EC;<HECEF;H7J?EDI
	
	
	
	

	';J?D9EC;<HEC9EDJ?DK?D=EF;H7J?EDI
	
	 

	';J?D9EC;7JJH?8KJ78B;JEHEMD!EB:?D=I
	
	
	 

	 "D9BK:;IE<I7B;IJEDED=K7H7DJEHIK8I?:?7H?;I
	
	
	
	

	 "D9BK:;IE<=HEIIFHE<?JH;B7J;:JEI7B;IJEDED=K7H7DJEHIK8I?:?7H?;I
	
	
	
	

	 "D9BK:;IE<;NF;DI;H;B7J;:JE?DJ;H9ECF7DO?DJ;H;IJ7D:J;9>DEBE=OHEO7BJ?;IM?J>DED=K7H7DJEHIK8I?:?7H?;I
	
	
	
	

	
	
	
	;9;C8;H

	KHH;DJ7II;JI
	
	
	

	'ED9KHH;DJ7II;JI
	
	
	

	KHH;DJB?78?B?J?;I
	
	
	

	'ED9KHH;DJB?78?B?J?;I
	
	
	

	 "D9BK:;IH;9;?L78B;IE<:K;<HECDED=K7H7DJEHIK8I?:?7H?;I
	
	
	
	

	 "D9BK:;IH;9;?L78B;IE<:K;<HECDED=K7H7DJEHIK8I?:?7H?;I
	
	
	
	

	 "D9BK:;IF7O78B;IE<:K;JEDED=K7H7DJEHIK8I?:?7H?;I
	
	
	
	

	 "D9BK:;IF7O78B;IE<:K;JEDED=K7H7DJEHIK8I?:?7H?;I
	
	
	
	


[image: ][image: ][image: ][image: ]

->; I;D?EH DEJ;I 7H; IJHK9JKH7BBO IK8EH:?D7J;: JE 7BB ?D:;8J;:D;II E< J>; ECF7DOYI DED=K7H7DJEH IK8I?:?7H?;I ->; DED =K7H7DJEHI 7H; I;F7H7J; 7D: :?IJ?D9J B;=7B ;DJ?J?;I 7D: >7L; DE E8B?=7J?ED 9EDJ?D=;DJ EH EJ>;HM?I; JE F7O 7DO 7CEKDJI :K; FKHIK7DJ JE J>; I;D?EH DEJ;I EH JE C7A; 7DO <KD:I 7L7?B78B; J>;H;<EH; M>;J>;H 8O :?L?:;D:I BE7DI :?IJH?8KJ?EDI EH EJ>;H F7OC;DJI DO H?=>J J>7J J>; ECF7DO EH J>; =K7H7DJEHI >7L; JE H;9;?L; 7DO 7II;JI E< 7DO E< J>; DED=K7H7DJEHI KFED J>; B?GK?:7J?EDEHH;EH=7D?P7J?EDE<7DODED=K7H7DJEH7D:J>;9EDI;GK;DJH?=>JIE<>EB:;HIE<I;D?EHDEJ;IJEH;7B?P;FHE9;;:I<HEC J>;I7B;E<7DOE<7DED=K7H7DJEHYI7II;JIMEKB:8;;<<;9J?L;BOIK8EH:?D7J;:JEJ>;9B7?CIE<IK9>DED=K7H7DJEHYI9H;:?JEHI ?D9BK:?D=JH7:;9H;:?JEHI7D:>EB:;HIE<FH;<;HH;:;GK?JO?DJ;H;IJI?<7DOE<IK9>DED=K7H7DJEH99EH:?D=BO?DJ>;;L;DJE<7 87DAHKFJ9OB?GK?:7J?EDEHH;EH=7D?P7J?EDE<7DOE<J>;DED=K7H7DJEHIJ>;DED=K7H7DJEHIM?BBF7OJ>;>EB:;HIE<J>;?H:;8JI >EB:;HIE<FH;<;HH;:;GK?JO?DJ;H;IJI?<7DO7D:J>;?HJH7:;9H;:?JEHI8;<EH;J>;OM?BB8;78B;JE:?IJH?8KJ;7DOE<J>;?H7II;JIJE J>;ECF7DOEH7DOE<J>;=K7H7DJEHI

.D:;H.,<;:;H7B87DAHKFJ9OB7MIEH9ECF7H78B;FHEL?I?EDIE<IJ7J;<H7K:KB;DJJH7DI<;HB7MIJ>;?IIK7D9;E<J>;I;D?EHDEJ; =K7H7DJ;;I8OJ>;=K7H7DJEHI9EKB:8;LE?:;:EH9B7?CI?DH;IF;9JE<IK9>E8B?=7J?EDI9EKB:8;IK8EH:?D7J;:JE7BBE<J>;?HEJ>;H :;8JI 7D: EJ>;H B?78?B?J?;I ?< 7CED= EJ>;H J>?D=I 7J J>; J?C; J>; =K7H7DJEHI ?IIK;: J>; H;B7J;: I;D?EH DEJ; =K7H7DJ;;I J>; ECF7DOEHJ>;7FFB?978B;=K7H7DJEH?DJ;D:;:JE>?D:;H:;B7OEH:;<H7K:7DOFH;I;DJEH<KJKH;9H;:?JEHEHH;9;?L;:B;IIJ>7D H;7IED78BO;GK?L7B;DJL7BK;EH<7?H9EDI?:;H7J?ED<EHJ>;?D9KHH;D9;E<IK9>?D:;8J;:D;II7D:;?J>;H

R	M7I?DIEBL;DJEHH;D:;H;:?DIEBL;DJ8OH;7IEDE<IK9>?D9KHH;D9;

R	M7I;D=7=;:?D78KI?D;IIEHJH7DI79J?ED<EHM>?9>J>;ECF7DOYIEHIK9>=K7H7DJEHYIH;C7?D?D=7II;JI9EDIJ?JKJ;:

KDH;7IED78BOIC7BB97F?J7BEH
R	?DJ;D:;:JE?D9KHEH8;B?;L;:J>7J?JMEKB:?D9KH:;8JI8;OED:?JI78?B?JOJEF7OIK9>:;8JI7IJ>;OC7JKH;

79>=K7H7DJ;;FHEL?:;:8O7=K7H7DJEH?D9BK:;I7FHEL?I?ED?DJ;D:;:JEB?C?JJ>;=K7H7DJEHYIB?78?B?JOJEJ>;C7N?CKC7CEKDJ J>7J?J9EKB:?D9KHM?J>EKJ97KI?D=J>;?D9KHH;D9;E<E8B?=7J?EDIKD:;H?JI=K7H7DJ;;JE8;7<H7K:KB;DJJH7DI<;HEH9EDL;O7D9; ->?IFHEL?I?EDC7ODEJ8;;<<;9J?L;JEFHEJ;9JJ>EI;=K7H7DJ;;I<HEC8;?D=7LE?:;:KD:;H<H7K:KB;DJJH7DI<;HEH9EDL;O7D9; B7MEH?JC7OH;:K9;J>7J=K7H7DJEHYIE8B?=7J?EDJE7D7CEKDJJ>7J;<<;9J?L;BOC7A;I?JI=K7H7DJ;;MEHJ>B;II7D:M;97DDEJ FH;:?9JM>;J>;H79EKHJM?BBKBJ?C7J;BO<?D:?JJE8;;<<;9J?L;





<9A896/482=8.

&+$-+",$

"DJ>;DEHC7B9EKHI;E<8KI?D;IIJ>;ECF7DO?IIK8@;9JJEH?IA<HEC7:L;HI;<BK9JK7J?EDI?D<EH;?=D;N9>7D=;H7J;I?DJ;H;IJ H7J;I7D:9ECCE:?JOFH?9;I->;ECF7DOC7D7=;IJ>;I;H?IAIJ>HEK=>7FHE=H7CJ>7J?D9BK:;IJ>;KI;E<:;H?L7J?L;<?D7D9?7B ?DIJHKC;DJIFH?C7H?BOIM7FI7D:<EHM7H:IEKDJ;HF7HJ?;IJEJ>;I;9EDJH79JI7H;C7@EH<?D7D9?7B?DIJ?JKJ?EDI->;I;?DIJHKC;DJI 7H;L?;M;:7IH?IAC7D7=;C;DJJEEBI?DLEBL;B?JJB;9ECFB;N?JO7D:7H;DEJKI;:<EHJH7:?D=EHIF;9KB7J?L;FKHFEI;I->;;NJ;DJ JEM>?9>J>;ECF7DOKI;IIK9>?DIJHKC;DJI?I:;F;D:;DJKFED?JI799;IIJEJ>;C?DJ>;<?D7D9?7BC7HA;JI7D:?JIKI;E<EJ>;H C;J>E:IIK9>7ID;JJ?D=;NFEIKH;I<EH<EH;?=D;N9>7D=;H?IA7D:;IJ78B?I>?D=I7B;I7HH7D=;C;DJIJ>7JF;HC?JJ>;F7IIJ>HEK=> JE9KIJEC;HIE<9>7D=;I?D9ECCE:?JOFH?9;I7D:<EH;?=D;N9>7D=;H7J;IJE;<<;9J?L;BO79>?;L;?JI=E7BE<H?IAH;:K9J?ED->; ECF7DOYIE8@;9J?L;?DC7D7=?D=?JI;NFEIKH;JEC7HA;JH?IA?IJEB?C?JJ>;?CF79JED;7HD?D=I7D:97I><BEM

->;ECF7DOC7D7=;I<EH;?=D9KHH;D9O;NFEIKH;I7JJ>;EF;H7J?D=KD?JB;L;BNFEIKH;IJ>7J97DDEJ8;D7JKH7BBOE<<I;JM?J>?D 7D EF;H7J?D= KD?J C7O 8; >;:=;: M?J> :;H?L7J?L; <?D7D9?7B ?DIJHKC;DJI M>;H; FEII?8B; 7D: 9EIJ ;<<;9J?L; ?D J>; ECF7DOYI @K:=C;DJEH;?=D;N9>7D=;9EDJH79JI=;D;H7BBOC7JKH;M?J>?DJM;BL;CEDJ>I

->; J78B; 8;BEM FHEL?:;I ?D<EHC7J?ED ?D ., :EBB7HI 7I E< ;9;C8;H   78EKJ J>; ECF7DOYI <EHM7H: 9KHH;D9O ;N9>7D=;9EDJH79JI->;9EDJH79JIFH?C7H?BO>;:=;7DJ?9?F7J;:JH7DI79J?EDIJH7:;F7O78B;I7D:H;9;?L78B;IKDH;9E=D?P;:<?HC 9ECC?JC;DJI7D:?DJ;H9ECF7DO:;8J->;9EDJH79JIM?J>DE7CEKDJI?DJ>;<7?HL7BK;9EBKCD>7L;7<7?HL7BK;E<B;IIJ>7D ->;9EDJH79JM?J>DE7CEKDJ?DJ>;7L;H7=;9EDJH79JK7B;N9>7D=;H7J;>7I7D;N9>7D=;H7J;B;IIJ>7D

	
	EDJH79J
	
	
	EDJH79J
	
	
	
	L;H7=;
	

	KO,;BB
	
	
	
	<7?HL7BK;
	
	
	
	9EDJH79JK7B
	

	
	7CEKDJ
	
	
	=7?DBEII
	
	
	
	;N9>7D=;H7J;
	

	KHE,J;HB?D=
	
	
	
	 
	
	
	

	,J;HB?D=KHE
	
	
	
	
	
	
	
	

	KHE,M?II<H7D9
	
	
	
	
	
	
	
	

	.,:EBB7HIH7P?B?7DH;7B
	
	
	
	
	
	
	
	

	KHE.,:EBB7HI
	
	
	
	 
	
	
	

	,?D=7FEH;:EBB7HI.,:EBB7HI
	
	
	
	 
	
	
	

	KHE7D?I>AHED;
	
	
	
	
	
	
	
	

	KHE,M;:?I>AHED7
	
	
	
	
	
	
	
	

	.,:EBB7HI->7?87>J
	
	
	
	
	
	
	
	

	7D7:?7D:EBB7HI.,:EBB7HI
	
	
	
	
	
	
	
	

	.,:EBB7HI-KHA?I>B?H7
	
	
	
	 
	
	
	

	-KHA?I>B?H7.,:EBB7HI
	
	
	
	
	
	
	
	

	KHEKIJH7B?7D:EBB7HI
	
	
	
	
	
	
	
	
	

	
	
	
	
	 
	
	
	

	
	
	
	
	
	
	
	
	
	


[image: ][image: ]
J;9;C8;HJ>;ECF7DO>7:7::?J?ED7B9EDJH79JIM?J>7D7==H;=7J;DEJ?ED7BL7BK;E<JEFKH9>7I;EHI;BBEJ>;H 9KHH;D9?;IFH?C7H?BOI?7D9KHH;D9?;I?D9BK:?D=J>;>?D;I;OK7D"D:ED;I?7DHKF?7>&7B7OI?7DH?D==?J,?D=7FEH;:EBB7H7D: ->7? 87>J KHEF;7D 9KHH;D9?;I ?D9BK:?D= J>; )EB?I> PBEJO 7D: J>; ';M 3;7B7D: :EBB7H  ->; 7==H;=7J; <7?H L7BK; E< J>;I; 9EDJH79JIM7I7BEIIE<

J;9;C8;HJ>;ECF7DO>7:9HEII9KHH;D9OIM7FIM?J>7D7==H;=7J;DEJ?ED7BL7BK;IE< ->;IM7FI7H; :;I?=D7J;:7I>;:=;IE<J>;ECF7DOID;J?DL;IJC;DJ?D7;KHE87I;:IK8I?:?7HO7D:C7JKH;?D->;<7?HL7BK;E<J>;I; 9EDJH79JI7J;9;C8;HM7I7D;J=7?DE<

-EJ7B<KJKH;F7OC;DJIE<BED=J;HC:;8JE8B?=7J?EDI7J;9;C8;H?D9BK:;E< .,:EBB7H:;DEC?D7J;::;8J E<;KHE:;DEC?D7J;::;8J7D:E<:;8J:;DEC?D7J;:?DEJ>;H9KHH;D9?;I

->;ECF7DO<HECJ?C;JEJ?C;C7OC7D7=;?JI?DJ;H;IJH7J;H?IA7IIE9?7J;:M?J><BK9JK7J?EDI?DL7H?78B;?DJ;H;IJH7J;IJ>HEK=> ?DJ;H;IJ H7J; IM7FI  ->; KI; E< ?DJ;H;IJ H7J; IM7FI 7D: EJ>;H C;J>E:I E< C?J?=7J?D= ?DJ;H;IJ H7J; H?IA C7O ?D9H;7I; EL;H7BB ?DJ;H;IJ;NF;DI;IE<;9;C8;HJ>;ECF7DO>7:8?BB?EDFH?D9?F7B<BE7J?D=?DJ;H;IJH7J;:;8J7D:8?BB?ED E< I;9KH?J?P7J?ED 7D: <79JEH?D=  9>7D=; E<  ?D J>;I; <BE7J?D= ?DJ;H;IJ H7J;I MEKB: 9>7D=; 7DDK7B ?DJ;H;IJ ;NF;DI; 8O 7FFHEN?C7J;BOC?BB?ED8;<EH;J7N->;79JK7B;<<;9JE<7?D9H;7I;?DJ>;I;<BE7J?D=?DJ;H;IJH7J;I9EKB:8;CEH;J>7D C?BB?ED7IJ>;ECF7DOYI7L;H7=;8EHHEM?D=IED?JIL7H?78B;H7J;:;8J7D:I;9KH?J?P7J?ED7D:<79JEH?D=C7O8;>?=>;H:KH?D=J>; O;7HJ>7DJ>;7CEKDJ7J;9;C8;H

->;ECF7DOKI;IL7H?EKIH7MC7J;H?7BIIK9>7I7BKC?DKC7D:IJ;;B?D?JIC7DK<79JKH?D=EF;H7J?EDIM>?9>;NFEI;?JJEH?IA <HEC7:L;HI;<BK9JK7J?EDI?D9ECCE:?JOFH?9;I"D9EDIKCFJ?EDE<7BKC?DKC7D:IJ;;BH;FH;I;DJ;:7D:E<J>; ECF7DOYI9EDIEB?:7J;:9EIJE<FHE:K9JIIEB:;N9BK:?D=:;FH;9?7J?ED7D:7CEHJ?P7J?ED->;ECF7DOFH?C7H?BOC7D7=;I?JI



<9A896/482=8.

H?IA JE 7:L;HI; 9ECCE:?JO FH?9; <BK9JK7J?EDI 7D: IKH9>7H=;I J>HEK=> 9EDJH79JI J>7J F7II J>HEK=> H7M C7J;H?7B 9EIJI JE 9KIJEC;HI ->; 9ECF7DO 7BIE KI;I 9ECCE:?JO <EHM7H: 9EDJH79JI JE C7D7=; ?JI ;NFEIKH; JE J>;I; H7M C7J;H?7B 9EIJI  ->; ECF7DOC7O>EM;L;H8;KD78B;JE?D9H;7I;?JIFH?9;IJEE<<I;J?D9H;7I;I?DH7MC7J;H?7B9EIJIM?J>EKJIK<<;H?D=H;:K9J?EDI?D KD?J LEBKC; H;L;DK; 7D: EF;H7J?D= ?D9EC; 7D: 7DO FH?9; ?D9H;7I;I C7O J7A; ;<<;9J 7<J;H H;B7J;: 9EIJ ?D9H;7I;I H;:K9?D= EF;H7J?D= ?D9EC; ?D J>; D;7H J;HC  I E< ;9;C8;H   J>; ECF7DO >7: <EHM7H: 9ECCE:?JO 9EDJH79JI JE >;:=; 7BKC?DKC FH?9; <BK9JK7J?EDI M?J> 7 DEJ?ED7B L7BK; E<  7D: 7 D;J =7?D E<  ->; C7JKH?J?;I E< J>; 9ECCE:?JO 9EDJH79JI 9BEI;BO9EHH;B7J;JEJ>;7DJ?9?F7J;:FKH9>7I;IE<J>EI;9ECCE:?J?;I

"D 7::?J?ED J>; ECF7DOI C7DK<79JKH?D= <79?B?J?;I 7H; :;F;D:;DJ JE L7HO?D= :;=H;;I KFED J>; 7L7?B78?B?JO E< M7J;H 7D: FHE9;II;:;D;H=OIK9>7ID7JKH7B=7I7D:;B;9JH?9?JO

,;;'EJ;(JEJ>;9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI<EH<KHJ>;H?D<EHC7J?EDEDJ>;ECF7DOYI:;H?L7J?L;<?D7D9?7B?DIJHKC;DJI

'/"+('&'-%&--+,

ECFB?7D9;M?J>J>;ECF7DOYIDL?HEDC;DJ7B)HEJ;9J?ED)EB?9O?IC7D:7JEHO7D:J>;H;IFEDI?8?B?JOE<;79>;CFBEO;;E<J>; ECF7DO ->; ECF7DO ?I 9ECC?JJ;: JE J>; FHEJ;9J?ED E< >KC7D >;7BJ> 7D: J>; ;DL?HEDC;DJ 7D: ?I EF;H7J?D= M?J>?D J>; ?D9H;7I?D=BO 9ECFB;N B7MI 7D: H;=KB7J?EDI E< D7J?ED7B IJ7J; 7D: BE97B ;DL?HEDC;DJ7B 7=;D9?;I EH ?I J7A?D= 79J?ED JE 79>?;L; 9ECFB?7D9; M?J> IK9> B7MI 7D: H;=KB7J?EDI DL?HEDC;DJ7B 9EDI?:;H7J?EDI 7H; 7CED= J>; 9H?J;H?7 8O M>?9> J>; ECF7DO ;L7BK7J;IFHE@;9JIFHE:K9JIFHE9;II;I7D:FKH9>7I;I



->;ECF7DO?I:;:?97J;:JE7BED=J;HC;DL?HEDC;DJ7BFHEJ;9J?EDFHE=H7C7D:>7I?D?J?7J;:7D:?CFB;C;DJ;:C7DOFEBBKJ?ED FH;L;DJ?EDFHE=H7CIM?J>7D;CF>7I?IEDIEKH9;H;:K9J?ED->;ECF7DO9EDJ?DK;IJEH;:K9;J>;7CEKDJE<C;J7BKI;:?DJ>; C7DK<79JKH; E< IJ;;B 7D: 7BKC?DKC 9EDJ7?D;HI J>HEK=> WB?=>JM;?=>J?D=X FHE=H7CI ->; ECF7DO H;9O9B;I D;7HBO  E< I9H7F 7BKC?DKC IJ;;B 7D: 9EFF;H KI;: ?D ?JI C7DK<79JKH?D= FHE9;II;I &7DO E< J>; ECF7DOYI FHE=H7CI <EH FEBBKJ?ED FH;L;DJ?EDH;:K9;EF;H7J?D=9EIJI7D:?CFHEL;EF;H7J?D=;<<?9?;D9?;I

->; FEJ;DJ?7B ?CF79J ED J>; ECF7DOYI EF;H7J?EDI E< 9B?C7J; 9>7D=; 7D: FEJ;DJ?7B <KJKH; 9B?C7J; 9>7D=; H;=KB7J?ED ?D J>; @KH?I:?9J?EDI?DM>?9>J>;ECF7DOEF;H7J;I?I>?=>BOKD9;HJ7?D,;;J>;H?IA<79JEH;DJ?JB;:W->;ECF7DO?IIK8@;9JJE9EIJI 7D:B?78?B?J?;IH;B7J;:JEIJH?D=;DJ;DL?HEDC;DJ7B7D:>;7BJ>7D:I7<;JOIJ7D:7H:IX?D)7HJ""J;CE<J>?IDDK7B+;FEHJ

,;; 'EJ; * JE J>; 9EDIEB?:7J;: <?D7D9?7B IJ7J;C;DJI <EH 7::?J?ED7B ?D<EHC7J?ED ED ;DL?HEDC;DJ7B C7JJ;HI ?D9BK:?D= J>; ECF7DOI799HK7B<EH;DL?HEDC;DJ7BH;C;:?7J?ED9EIJI

+"-"%(.'-"'  )(%"",',-"&-,

->;799ECF7DO?D=9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI>7L;8;;DFH;F7H;:?D799EH:7D9;M?J>799EKDJ?D=FH?D9?FB;I=;D;H7BBO 799;FJ;:?DJ>;.D?J;:,J7J;IE<C;H?97M>?9>H;GK?H;J>7JC7D7=;C;DJC7A;DKC;HEKI;IJ?C7J;I7D:7IIKCFJ?EDI9JK7B H;IKBJI9EKB::?<<;H<HECJ>EI;;IJ?C7J;I7D:7IIKCFJ?EDI?CF79J?D=J>;H;FEHJ;:H;IKBJIE<EF;H7J?EDI7D:<?D7D9?7BFEI?J?EDE< J>; ECF7DO ->; ECF7DOYI I?=D?<?97DJ 799EKDJ?D= FEB?9?;I 7H; CEH; <KBBO :;I9H?8;: KD:;H 'EJ;  JE J>; 9EDIEB?:7J;: <?D7D9?7BIJ7J;C;DJI;HJ7?D799EKDJ?D=FEB?9?;I>EM;L;H7H;9EDI?:;H;:JE8;9H?J?97B?DJ>7J? J>;O7H;CEIJ?CFEHJ7DJJEJ>; :;F?9J?EDE<J>;ECF7DOYI<?D7D9?7B9ED:?J?ED7D:H;IKBJIE<EF;H7J?EDI7D:?? J>;?H7FFB?97J?EDH;GK?H;IC7D7=;C;DJYICEIJ IK8@;9J?L;@K:=C;DJ?DC7A?D=;IJ?C7J;I78EKJJ>;;<<;9JE<C7JJ;HIJ>7J7H;?D>;H;DJBOKD9;HJ7?D

I8;IJEI%?78?B?J?;I

->;ECF7DOYIFEJ;DJ?7BB?78?B?JO<EH7I8;IJEI97I;I?IKD9;HJ7?D:K;JEJ>;:?<<?9KBJOE<<EH;97IJ?D=C7DO<79JEHI?D9BK:?D=J>; B;L;B E< <KJKH; 9B7?CI J>; H7J; E< H;9;?FJ E< 9B7?CI J>; @KH?I:?9J?ED ?D M>?9> 9B7?CI 7H; <?B;: J>; D7JKH; E< <KJKH; 9B7?CI ?D9BK:?D=J>;I;H?EKID;IIE<7BB;=;::?I;7I;M>;J>;H9B7?C7DJI7BB;=;<?HIJ;NFEIKH;JE7I8;IJEI8;<EH;EH:KH?D=7D:J>; 7BB;=;:B?DAJEHEMDEHA J>;J;HCIE<I;JJB;C;DJIE<EJ>;H:;<;D:7DJIM?J>7I8;IJEIH;B7J;:B?78?B?J?;I87DAHKFJ9O<?B?D=IE< EJ>;H:;<;D:7DJIM>?9>C7OH;IKBJ?D7::?J?ED7B9B7?CI7D:>?=>;HI;JJB;C;DJ:;C7D:I<EHDED87DAHKFJ:;<;D:7DJI 7D:J>; ;<<;9JE<IJ7J;7I8;IJEIB;=?IB7J?ED?D9BK:?D=J>;L7B?:?JO7D:7FFB?978?B?JOE<J>;);DDIOBL7D?7B;=?IB7J?EDJEDED);DDIOBL7D?7 @KH?I:?9J?EDIM>;H;J>;IK8IJ7DJ?7BC7@EH?JOE<J>;ECF7DOYI7I8;IJEI97I;I7H;<?B;: ,;;'EJ;)JEJ>;9EDIEB?:7J;:<?D7D9?7B IJ7J;C;DJI<EH7::?J?ED7B?D<EHC7J?EDH;=7H:?D=J>;FHEL?I?ED<EH7I8;IJEIH;B7J;:9EIJI

JJ>;;D:E<;79>GK7HJ;HJ>;ECF7DO9EDI?:;HIM>;J>;HJ>;H;>7L;8;;D7DOC7J;H?7B:;L;BEFC;DJIJ>7JMEKB:97KI;?JJE

KF:7J;?JI7I8;IJEI799HK7B97B9KB7J?EDI8I;DJ7DOI?=D?<?97DJ:;L;BEFC;DJI?DJ>;7I8;IJEIB?J?=7J?ED;DL?HEDC;DJ?D=;D;H7B EHM?J>H;IF;9JJEJ>;ECF7DOIF;9?<?97BBOJ>;ECF7DOKF:7J;I?JI799HK7B97B9KB7J?EDI?DJ>;<EKHJ>GK7HJ;HE<;79>O;7H ->; ECF7DO ;IJ?C7J;I ?JI B?78?B?JO M?J>EKJ B?C?J7J?ED JE 7 IF;9?<?;: J?C; F;H?E: 7D: FHEL?:;I <EH J>; ;IJ?C7J;: 7CEKDJI ;NF;9J;:JE8;F7?:H;B7J;:JEEKJIJ7D:?D=9B7?CIFHE@;9J;:<KJKH;9B7?CI7D:B;=7B9EIJI



<9A896/482=8.


(KJIJ7D:?D= 9B7?CI KI;: ?D J>; 799HK7B 97B9KB7J?ED 7H; 7:@KIJ;: <EH <79JEHI IK9> 7I 9B7?CI <?B;: ?D J>EI; IJ7J;I M>;H; J>; ECF7DOYIB?78?B?JO?IB?C?J;:8OIJ7JKJ;9B7?CI7BB;=?D=<?HIJ;NFEIKH;JE7I8;IJEI7<J;HM>?9>7H;7IIKC;:JE>7L;DE L7BK;7D:9B7?CIM>?9>7H;KDB?A;BOJE;L;H8;F7?:7D:7H;7IIKC;:JE>7L;7H;:K9;:EHDEC?D7BL7BK;87I;:EDJ>;B;D=J>E< J?C;EKJIJ7D:?D=)HE@;9J;:<KJKH;9B7?CI7H;97B9KB7J;:87I;:ED79JK7B:7J7<EHJ>;CEIJH;9;DJ<?L;O;7HI7D:7H;7:@KIJ;:JE 799EKDJ<EHJ>;;NF;9J7J?EDJ>7J7F;H9;DJ7=;E<J>;I;9B7?CIM?BBD;L;H8;F7?:(KJIJ7D:?D=7D:FHE@;9J;:9B7?CI7H;CKBJ?FB?;: 8OJ>;7L;H7=;I;JJB;C;DJ9EIJE<9B7?CI<EHJ>;CEIJH;9;DJ<?L;O;7HII9B7?CI7H;DEJIK8C?JJ;:EHI;JJB;:;L;DBOJ>HEK=>EKJ J>;O;7H?J?I:?<<?9KBJJEFH;:?9J7J7DOJ?C;:KH?D=J>;O;7HM>;J>;HJ>;DKC8;HE<9B7?CIEH7L;H7=;I;JJB;C;DJ9EIJEL;HJ>; <?L;O;7HF;H?E:;D:?D=;9;C8;HE<IK9>O;7HM?BB?D9H;7I;9ECF7H;:JEJ>;FH?EH<?L;O;7HF;H?E:

"D H;9;DJ O;7HI 7 >?=>;H F;H9;DJ7=; E< HEMD EHAYI I;JJB;C;DJI >7L; H;B7J;: JE 9B7?CI 7BB;=?D= I;H?EKI :?I;7I; FH?C7H?BO C;IEJ>;B?EC7 M>?9>7H;I;JJB;:7J>?=>;H:EBB7H7CEKDJI99EH:?D=BO7>?=>;HF;H9;DJ7=;E<9B7?CIFHE@;9J;:?DJEJ>;<KJKH; H;B7J;JEI;H?EKI:?I;7I;I7D:7H;J>;H;<EH;L7BK;:7J>?=>;H:EBB7H7CEKDJIIE<;9;C8;H7FFHEN?C7J;BOE< J>; FHE@;9J;: <KJKH; 9B7?CI ?D J>; ECF7DOYI 799HK7B 97B9KB7J?ED H;B7J; JE 9B7?CI 7BB;=?D= I;H?EKI :?I;7I;I IK9> 7I C;IEJ>;B?EC7

->;<?L;O;7H7L;H7=;I;JJB;C;DJ9EIJF;H9B7?CM7I?D?D7D:?D"<HEMDEHA 9EDJ?DK;IJEI;JJB;7>?=>F;H9;DJ7=;E<9B7?CI7BB;=?D=I;H?EKI:?I;7I;7J>?=>;H:EBB7H7CEKDJI7L;H7=;I;JJB;C;DJ9EIJIF;H 9B7?C 7H; B?A;BO JE ?D9H;7I; 7D: ?< DEJ E<<I;J 8O 7 H;:K9J?ED ?D EL;H7BB 9B7?CI 7D: I;JJB;C;DJI J>; ECF7DO C7O H;9EH: 7::?J?ED7B9>7H=;I?DJ>;<KJKH;9>7D=;?D;?J>;HJ>;7L;H7=;9EIJF;H9B7?CEHJ>;DKC8;HE<FHE@;9J;:9B7?CIMEKB: ?D9H;7I;EH:;9H;7I;J>;;IJ?C7J;:B?78?B?JO7J;9;C8;H8O?D9H;7I;?DJ>;I;JME<79JEHI7JJ>;I7C;J?C; MEKB: ?D9H;7I; J>; ;IJ?C7J;: B?78?B?JO 7J ;9;C8;H   8O    :;9H;7I; ?D J>;I; JME <79JEHI 7J J>; I7C; J?C; MEKB::;9H;7I;J>;;IJ?C7J;:B?78?B?JO7J;9;C8;H8O

EE:M?BB"CF7?HC;DJ

->; ECF7DO F;H<EHCI 7 =EE:M?BB ?CF7?HC;DJ H;L?;M ?D J>; <EKHJ> GK7HJ;H E< ;79> O;7H EH M>;D <79JI 7D: 9?H9KCIJ7D9;I ?D:?97J;=EE:M?BBC7O8;?CF7?H;:"D799EH:7D9;M?J>J>;799EKDJ?D==K?:7D9;J>;ECF7DOC7O<?HIJF;H<EHC7GK7B?J7J?L; 7II;IIC;DJEDDED;IEC;EH7BBE<?JIH;FEHJ?D=KD?JIJE:;J;HC?D;M>;J>;H<KHJ>;HGK7DJ?J7J?L;?CF7?HC;DJJ;IJ?D=?ID;9;II7HO 79JEHI J>7J J>; ECF7DO C7O 9EDI?:;H ?D ?JI GK7B?J7J?L; 7II;IIC;DJ ?D9BK:; 8KJ 7H; DEJ B?C?J;: JE =;D;H7B ;9EDEC?9 9ED:?J?EDI9>7D=;I?DJ>;C7HA;JI?DM>?9>J>;ECF7DOEF;H7J;I7D:9>7D=;I?D?DFKJ9EIJIJ>7JC7O7<<;9JH;L;DK;=HEMJ> =HEIIC7H=?DF;H9;DJ7=;I7D:97I><BEMJH;D:IEL;HCKBJ?FB;F;H?E:I

->;GK7DJ?J7J?L;?CF7?HC;DJJ;IJ?DLEBL;I7DKC8;HE<7IIKCFJ?EDI7D:@K:=C;DJI?D9BK:?D=J>;97B9KB7J?EDE<<7?HL7BK;<EH J>;ECF7DOYI?:;DJ?<?;:H;FEHJ?D=KD?JI->;ECF7DO:;J;HC?D;IJ>;;IJ?C7J;:<7?HL7BK;<EH;79>H;FEHJ?D=KD?J87I;:ED7D 7L;H7=;E<J>;;IJ?C7J;:<7?HL7BK;I97B9KB7J;:KI?D=8EJ>C7HA;J7D:?D9EC;7FFHE79>;I->;ECF7DOKI;I7D7L;H7=;E<J>; JMEC;J>E:I?D;IJ?C7J?D=<7?HL7BK;8;97KI;?J8;B?;L;IJ>;O8EJ>FHEL?:;7D7FFHEFH?7J;<7?HL7BK;<EHJ>;H;FEHJ?D=KD?JI->; ECF7DOYI ;IJ?C7J;I E< <KJKH; 97I> <BEMI ?D9BK:; 7IIKCFJ?EDI 9ED9;HD?D= <KJKH; EF;H7J?D= F;H<EHC7D9; 7D: ;9EDEC?9 9ED:?J?EDI 7D: C7O :?<<;H <HEC 79JK7B <KJKH; 97I> <BEMI .D:;H J>; C7HA;J 7FFHE79> J>; ECF7DO KJ?B?P;I I?=D?<?97DJ 7IIKCFJ?EDIH;B7J?D=JE"-7D:H;L;DK;CKBJ?FB;IKI;:?DH;9;DJI?C?B7HJH7DI79J?EDI?<7DO7D:"-7D:H;L;DK; CKBJ?FB;IE<I?C?B7HJOF;7D:I?P;FK8B?99ECF7D?;I->;7FFHEFH?7J;CKBJ?FB;?I7FFB?;:JEJ>;H;IF;9J?L;<?D7D9?7BH;IKBJIE<J>; H;FEHJ?D=KD?JJEE8J7?D7D;IJ?C7J;:<7?HL7BK;

.D:;HJ>;?D9EC;7FFHE79><7?HL7BK;?I97B9KB7J;:7IJ>;IKCE<J>;FHE@;9J;::?I9EKDJ;:97I><BEMIE<J>;H;FEHJ?D=KD?JEL;H J>;D;NJ<?L;O;7HI7D:J>;J;HC?D7BL7BK;7JJ>;;D:E<J>EI;<?L;O;7HI->;FHE@;9J;:97I><BEMI=;D;H7BBO?D9BK:;CE:;H7J;JE DE=HEMJ>7IIKCFJ?EDI:;F;D:?D=EDJ>;H;FEHJ?D=KD?JKDB;IIJ>;H;>7IH;9;DJBO8;;D7C7J;H?7B9>7D=;?DJ>;8KI?D;IIEH7 C7J;H?7B9>7D=;?I<EH;97IJ;:->;:?I9EKDJH7J;KI;:?I87I;:EDJ>;7L;H7=;M;?=>J;:7L;H7=;9EIJE<97F?J7BE<9ECF7D?;I?D J>;9EDIKC;H7D:?D:KIJH?7BF79A7=?D=?D:KIJH?;IM>?9>?D<EHC7J?ED?I7L7?B78B;J>HEK=>L7H?EKIIEKH9;I7:@KIJ;:<EHIF;9?<?9 H?IAFH;C?KCI<EH;79>H;FEHJ?D=KD?J

->;ECF7DO9ECFB;J;:?JI7DDK7BH;L?;M<EH7D::;J;HC?D;:J>7JDE7:@KIJC;DJIJEJ>;97HHO?D=L7BK;E<=EE:M?BBM;H; D;9;II7HOBJ>EK=>DE=EE:M?BB?CF7?HC;DJM7IH;9EH:;:J>;H;97D8;DE7IIKH7D9;IJ>7J<KJKH;=EE:M?BB?CF7?HC;DJIM?BB DEJE99KH

%ED=B?L;:II;JI"CF7?HC;DJ

->; ECF7DO F;H<EHCI 7D ?CF7?HC;DJ H;L?;M E< ?JI BED=B?L;: 7II;JI ?D9BK:?D= <?D?J;B?L;: ?DJ7D=?8B; 7II;JI 7D: FHEF;HJO FB7DJ7D:;GK?FC;DJM>;D<79JI7D:9?H9KCIJ7D9;I?D:?97J;J>;97HHO?D=L7BK;C7ODEJ8;H;9EL;H78B;<HEC?JIKD:?I9EKDJ;: 97I><BEMIDO?CF7?HC;DJBEII?IC;7IKH;:8O9ECF7H?D=J>;97HHO?D=7CEKDJE<J>;7II;JJE?JI<7?HL7BK;->;ECF7DOYI ;IJ?C7J;I E< <KJKH; 97I> <BEMI ?DLEBL; 7IIKCFJ?EDI 9ED9;HD?D= <KJKH; EF;H7J?D= F;H<EHC7D9; ;9EDEC?9 9ED:?J?EDI 7D:
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J;9>DEBE=?97B9>7D=;IJ>7JC7O7<<;9JJ>;<KJKH;KI;<KBB?L;IE<J>;7II;JI->;I;;IJ?C7J;IC7O:?<<;H<HEC79JK7B97I><BEMIEH KI;<KBB?L;I

-7N/7BK7J?EDBBEM7D9;

->;ECF7DOH;9EH:I7L7BK7J?ED7BBEM7D9;JEH;:K9;?JI:;<;HH;:J7N7II;JIM>;D?J?ICEH;B?A;BOJ>7DDEJJ>7J7FEHJ?EDE<J>; J7N7II;JIM?BBDEJ8;H;7B?P;:->;;IJ?C7J;E<J>;7CEKDJJ>7JM?BBDEJ8;H;7B?P;:H;GK?H;IJ>;KI;E<7IIKCFJ?EDI9ED9;HD?D= J>;ECF7DOYI<KJKH;J7N78B;?D9EC;->;I;;IJ?C7J;I7H;FHE@;9J;:J>HEK=>J>;B?<;E<J>;H;B7J;::;<;HH;:J7N7II;JI87I;:ED 7IIKCFJ?EDIJ>7JC7D7=;C;DJ8;B?;L;I7H;H;7IED78B;->;ECF7DO9EDI?:;HI7BBIEKH9;IE<J7N78B;?D9EC;?D;IJ?C7J?D=?JI L7BK7J?ED 7BBEM7D9;I ?D9BK:?D= J7N78B; ?D9EC; ?D 7DO 7L7?B78B; 97HHO 879A F;H?E: J>; H;L;HI7B E< J7N78B; J;CFEH7HO :?<<;H;D9;I J7NFB7DD?D= IJH7J;=?;I 7D: J7N78B; ?D9EC; ;NF;9J;: JE 8; =;D;H7J;: ?D J>; <KJKH; EJ>;H J>7D <HEC H;L;HI?D= J;CFEH7HO:?<<;H;D9;I

,>EKB:J>;ECF7DO9>7D=;?JI;IJ?C7J;E<J>;7CEKDJE<:;<;HH;:J7N7II;JIJ>7J?JMEKB:8;78B;JEH;7B?P;7D7:@KIJC;DJJE J>; L7BK7J?ED 7BBEM7D9; MEKB: H;IKBJ ?D 7D ?D9H;7I; EH :;9H;7I; ?D J7N ;NF;DI; ?D J>; F;H?E: IK9> 7 9>7D=; ?D ;IJ?C7J; M7I C7:;,;;'EJ;-JEJ>;9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI<EH7::?J?ED7B?D<EHC7J?EDEDJ>;ECF7DOYIL7BK7J?ED7BBEM7D9;I

);DI?ED7D:)EIJH;J?H;C;DJ;D;<?JI

99EKDJ?D= <EH F;DI?EDI 7D: FEIJH;J?H;C;DJ 8;D;<?J FB7DI H;GK?H;I J>; KI; E< ;IJ?C7J;I 7D: 7IIKCFJ?EDI H;=7H:?D= DKC;HEKI <79JEHI?D9BK:?D=:?I9EKDJH7J;IH7J;IE<H;JKHDEDFB7D7II;JI9ECF;DI7J?ED?D9H;7I;I>;7BJ>97H;9EIJ?D9H;7I;I<KJKH;H7J;I E<?D<B7J?EDCEHJ7B?JO7D:;CFBEO;;JKHDEL;H9JK7BH;IKBJIC7O:?<<;H<HECJ>;ECF7DOYI79JK7H?7B7IIKCFJ?EDIM>?9>C7O >7L;7D?CF79JEDJ>;7CEKDJE<H;FEHJ;:;NF;DI;EHB?78?B?JO<EHF;DI?EDIEHFEIJH;J?H;C;DJ8;D;<?JI->;ECF7DOH;9EH:;: F;DI?ED;NF;DI;E<?D?D9BK:?D=9>7H=;IE<H;B7J;:JEJ>;F7HJ?7BI;JJB;C;DJIE<J>;ECF7DOI:;<?D;:8;D;<?J F;DI?EDFB7DE8B?=7J?EDI?DJ>;.,7D:7D7:7->;ECF7DO9KHH;DJBOFHE@;9JI?JIF;DI?ED;NF;DI;JE8;KI?D= <EH;?=D9KHH;D9O;N9>7D=;H7J;I?D;<<;9J7J;9;C8;H->;ECF7DOKI;IJ>;IFEJO?;B:9KHL;7FFHE79>JE;IJ?C7J; J>; I;HL?9; 7D: ?DJ;H;IJ 9EIJ 9ECFED;DJI E< F;DI?ED 7D: FEIJH;J?H;C;DJ 8;D;<?JI ;NF;DI; 8O 7FFBO?D= J>; IF;9?<?9 IFEJ H7J;I 7BED=J>;O?;B:9KHL;KI;:JE:;J;HC?D;J>;8;D;<?JFB7DE8B?=7J?EDIJEH;B;L7DJFHE@;9J;:97I>EKJ<BEMI->;;NF;9J;:BED=J;HC H7J;E<H;JKHDEDFB7D7II;JI?I:;J;HC?D;:8OJ7A?D=?DJE9EDI?:;H7J?ED;NF;9J;:BED=J;HCH;JKHDI7IIE9?7J;:M?J>;79>C7@EH 7II;J 9B7II 87I;: ED BED=J;HC >?IJEH?97B H7D=;I FHE@;9J;: <KJKH; EKJBEEA E< ;79> 7II;J 9B7II ?D<B7J?ED 7IIKCFJ?EDI 7D: J>; ;NF;9J;:D;JL7BK;<HEC79J?L;C7D7=;C;DJE<J>;7II;JI87I;:ED79JK7BH;IKBJI

->;.,FB7DYI7IIKC;:H7J;E<H;JKHDM7I?D9>7D=;?DJ>;;NF;9J;:H7J;IE<H;JKHDMEKB:9>7D=; F;DI?ED;NF;DI;8O7FFHEN?C7J;BO

?I9EKDJ H7J;I M;H; I;B;9J;: KI?D= 7 C;J>E: J>7J C7J9>;I FHE@;9J;: F7OEKJI <HEC J>; FB7DI JE 7D 79JK7H?7B :;J;HC?D;: O?;B: 9KHL;87I;:EDC7HA;JE8I;HL78B;8ED:O?;B:I?DJ>;H;IF;9J?L;FB7D@KH?I:?9J?EDI7D:9KHH;D9?;I"D9;HJ7?D@KH?I:?9J?EDI =EL;HDC;DJ I;9KH?J?;I M;H; KI;: 7BED= M?J> 9EHFEH7J; 8ED:I JE :;L;BEF 9EKDJHOIF;9?<?9 O?;B: 9KHL;I JE J>; ;NJ;DJ J>7J J>; KD:;HBO?D= C7HA;JI M;H; DEJ :;;C;: IK<<?9?;DJBO :;L;BEF;:    9>7D=; ?D J>; :?I9EKDJ H7J;I <HEC J>EI; KI;: 7J ;9;C8;HMEKB:9>7D=;F;DI?ED;NF;DI;8O7FFHEN?C7J;BO7D:FEIJH;J?H;C;DJ;NF;DI;8OB;IIJ>7D 9>7D=;?DJ>;:?I9EKDJH7J;I<HECJ>EI;KI;:7J;9;C8;HMEKB:>7L;9>7D=;:J>;F;DI?ED8;D;<?JE8B?=7J?ED 8O7FFHEN?C7J;BO7D:J>;FEIJH;J?H;C;DJ8;D;<?JE8B?=7J?ED8O7FFHEN?C7J;BO7IE<;9;C8;H,;;'EJ;,JE J>; 9EDIEB?:7J;: <?D7D9?7B IJ7J;C;DJI <EH 7::?J?ED7B ?D<EHC7J?ED ED F;DI?ED 7D: FEIJH;J?H;C;DJ 8;D;<?J E8B?=7J?EDI 7D: 7IIKCFJ?EDI

IE<;9;C8;HJ>;ECF7DO>7:7FH;J7NKDH;9E=D?P;:D;JBEII?D799KCKB7J;:EJ>;H9ECFH;>;DI?L;?D9EC;E< H;B7J;:JE?JIF;DI?EDFB7DI7D:7FH;J7NKDH;9E=D?P;:D;J=7?D?D799KCKB7J;:EJ>;H9ECFH;>;DI?L;?D9EC;E<H;B7J;: JE ?JI EJ>;H FEIJH;J?H;C;DJ 8;D;<?J FB7DI .DH;9E=D?P;: =7?DI 7D: BEII;I 7H?I; ;79> O;7H FH?C7H?BO :K; JE 9>7D=;I ?D :?I9EKDJ H7J;I :?<<;H;D9;I ?D 79JK7B FB7D 7II;J H;JKHDI 9ECF7H;: JE ;NF;9J;: H;JKHDI 7D: 9>7D=;I ?D 79JK7H?7B 7IIKCFJ?EDI IK9> 7I CEHJ7B?JO  .DH;9E=D?P;: =7?DI 7D: BEII;I 7H; 799KCKB7J;: ?D EJ>;H 9ECFH;>;DI?L; ?D9EC; 7D: J>; FEHJ?ED ?D ;79> FB7D J>7J ;N9;;:IE<J>;=H;7J;HE<J>7JFB7DYI7II;JIEHFHE@;9J;:8;D;<?JE8B?=7J?ED?I7CEHJ?P;:JE?D9EC;EL;H<KJKH;F;H?E:I->; ECF7DOYI F;DI?ED ;NF;DI; <EH J>; O;7H ;D:;: ;9;C8;H   ?D9BK:;: 9>7H=;I E<  <EH J>; 7CEHJ?P7J?ED E< 799KCKB7J;: D;J BEII;I 7D: J>; ECF7DO ;IJ?C7J;I 9>7H=;I E<  ?D   CEHJ?P78B; BEII;I 7H; 8;?D= H;9E=D?P;: EL;H ;?J>;HJ>;7L;H7=;;NF;9J;:B?<;E<?D79J?L;;CFBEO;;IEHJ>;H;C7?D?D=I;HL?9;B?<;E<79J?L;F7HJ?9?F7DJI:;F;D:?D=EDJ>;IJ7JKI E<J>;?D:?L?:K7BFB7DI->;M;?=>J;:7L;H7=;7CEHJ?P7J?EDF;H?E:IH7D=;8;JM;;DO;7HID?D9H;7I;EH:;9H;7I;E< ?DJ>;DKC8;HE<O;7HIKI;:JE7CEHJ?P;KDH;9E=D?P;:BEII;I?D;79>FB7DMEKB:9>7D=;;IJ?C7J;:9>7H=;I<EH8O
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"D'EL;C8;HJ>;?D7D9?7B99EKDJ?D=,J7D:7H:IE7H:?IIK;:7<?D7BIJ7D:7H:ED:?I7==H;=7J?EDE<?D9EC;IJ7J;C;DJ ;NF;DI;I ->;IJ7D:7H:H;GK?H;I:?I9BEIKH;E<CEH;:;J7?B;:?D<EHC7J?ED78EKJ9;HJ7?D9EIJI7D:;NF;DI;I?DJ>;DEJ;IJEJ>; <?D7D9?7B IJ7J;C;DJI ->; IJ7D:7H: ?I ;<<;9J?L; <EH <?I97B O;7HI 8;=?DD?D= 7<J;H ;9;C8;H   7D: <EH ?DJ;H?C F;H?E:I 8;=?DD?D= 7<J;H ;9;C8;H   7HBO 7:EFJ?ED ?I F;HC?JJ;: ->; IJ7D:7H: ?I 7FFB?;: FHEIF;9J?L;BO M?J> 7D EFJ?ED <EH H;JHEIF;9J?L;7:EFJ?ED->;ECF7DO?I9KHH;DJBO;L7BK7J?D=J>;?CF79JE<7:EFJ?D=J>?IIJ7D:7H:ED?JI:?I9BEIKH;I

"D ;9;C8;H  J>; ?D7D9?7B 99EKDJ?D= ,J7D:7H:I E7H: ?IIK;: 7 <?D7B IJ7D:7H: ED ?CFHEL;C;DJI JE ?D9EC; J7N :?I9BEIKH;I->;IJ7D:7H:H;GK?H;I:?I9BEIKH;E<IF;9?<?997J;=EH?;IM?J>?DJ>;;<<;9J?L;J7NH7J;H;9ED9?B?7J?ED7D::;J7?BI78EKJ I?=D?<?97DJH;9ED9?B?D=?J;CIIK8@;9JJE7GK7DJ?J7J?L;J>H;I>EB:->;IJ7D:7H:7BIEH;GK?H;I?D<EHC7J?EDED?D9EC;J7N;IF7?: :?I7==H;=7J;:8O<;:;H7BIJ7J;7D:<EH;?=D87I;:ED7GK7DJ?J7J?L;J>H;I>EB:->;IJ7D:7H:?I;<<;9J?L;<EH<?I97BO;7HI8;=?DD?D= 7<J;H;9;C8;H7HBO7:EFJ?ED?IF;HC?JJ;:->;IJ7D:7H:?I7FFB?;:FHEIF;9J?L;BOM?J>7DEFJ?ED<EHH;JHEIF;9J?L; 7:EFJ?ED->;ECF7DO?I9KHH;DJBO;L7BK7J?D=J>;?CF79JE<7:EFJ?D=J>?IIJ7D:7H:ED?JI:?I9BEIKH;I

,;;'EJ;JEJ>;9EDIEB?:7J;:<?D7D9?7BIJ7J;C;DJI<EH?D<EHC7J?EDEDH;9;DJBO7:EFJ;:799EKDJ?D==K?:7D9;

(+0+%(($"'  ,--&'-,
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Please visit our website www.crowncork.com

to read more of our story and obtain additional information.
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